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THE MONEY MARKET. 


Arter falling steadily during the early part of the week, 
discount rates are now a shade firmer, for although there 
is a superfluity of loanable capital, the circulation of 
rumours as to impending financial troubles has made 
bankers careful as to the paper they deal with, and 
cautious as to tying up money. There is every reason 
to believe that these rumours are in the main unfounded. 
It is quite true that in certain quarters very considerable 
difficulty is experienced in carrying the burdens too reck- 


990 | lessly assumed while the speculative mania was raging. 


That is a matter of public notoriety, and the knowledge 


of it makes people disposed to give weight to any adverse 
1 


rumour that is set afloat. But progress in the liquida- 


999 | tion of liabilities too freely undertaken is being made ; the 


difficulties of the position are being gradually overcome ; 
and we are slowly working round to a healthier state of 
affairs. That here and there the stream should prove to 
be too great to be withstood is only what is to be expected, 
but there is certainly no such general unsoundness as the 
propagators of alarmist rumours allege. It is not to be 
regretted, however, that bankers are less disposed to beat 
down rates, for these are already quite low enough. 
This week’s Bank return is again stronger, there bein 
a slight addition to the reserve, while, owing to a con- 
current decrease in the deposits, the proportion of reserve 
to liabilities has risen to 434 per cent. Now, however, we 
must expect to seea movement in the other direction. 
The return to be issued next week ought in ordinary 
course, to show a large expansion of the internal circula- 
tion owing to holiday demands, and the coin and notes 
that are then taken out return to the Bank slowly. In 
all probability, too, we shall soon be called upon to ship 
gold to the United States, while already there is a demand 
for the metal for Germany. A diminishing reserve is 
thus what may now be looked for, and that is equivalent 
to saying that the tendency in the discount market 
should be to higher rates. 
Subjoined is our usual table of rates :— 
BANK RATE ond MARKET RATE 
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LORD SALISBURY AT THE MANSION HOUSE. 















































opportune and appropriate. 


oy to any course of action antagonist to 
notion that he had done so was, we are full 
it nothing more than a mare’s nest discovere 
ae volatile Member for Northampton. 


taking Mr Labouchere seriously. 


visit of the Prince of Naples to London. 


of England, Germany, Austria, 


exactly knowing why, have felt themselves out in the 


plotted against. In a word, there has seemed to them 


France. 


light by grouping them with the forthcoming reception 
that ‘‘we shall see in that event a renewed and most 


amity between the two great countries 
fleets will be represented.” The happy manner in 
which the Prime Minister thus asserted the real character 


our neighbours. 


satisfactory. After pointing out how easy it is to 
how we must not rate too high “ the effect of the bonds 
constituted by signatures on a piece of paper,” he went 
on to insist that ‘if nations in a great crisis act rightly 
they will act so because they are in unison and in cordi- 
ality with each other, and not because they have bound 
themselves to each other by protocols.” In other words 
no good can come of a nation binding itself beforehand 
and in hypothetical cases. The only safe plan is to wait 
till an emergency arises, and then act as may seem best 
4 in the national interests. ‘Do not, therefore,” said the 
ef. Prime Minister, ‘‘ pay too much attention to this talk 
i. that you may have heard of alliances and treaties.. For 
ae. ourselves, we have a simple rule. Our allies are all those 

. who wish to maintain territorial distribution as it is with- 
out risking the fearful dangers or the terrible arbitrament 
of war, Our allies are all those who desire peace and 
good will.” To our mind this isa very satisfactory state- 
ment of the position occupied by England in regard to the 
rest.of Europe. It is possible, however, that those who 
examine it exclusively in the interestsof France,and who are 
anxious that the French shall be revenged on the Germans 
rather than that the peace of Europe 
may declare that it commits England too much, and that 
in effect it guarantees the status quo. “ But what is this,” 
lg ee ed, “ but. declaring that .France shall not 
allowed recover her lost provinces ? If Lord 


pera e ” : 
ag iat Re tn meet 
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ge,and makes no allowance for the premium on 


Lorp Sauispury’s references at the Mansion House to 
the subject of Foreign Affairs must be pronounced decidedly 
We have no desire to support 
or lend colour to the complaints of those who imagine that 
f Lord Salisbury has committed us to the Ss Alliance, 

rance. The 
aware, 
by the 
Still we might 
admit that an accidental series of circumstances has 
given our French neighbours some show of reason for 
The enthusiastic 
reception accorded to the German Emperor happened 
to coincide with the State inspection of the British fleet 
by the Emperor of Austria, and has been followed by the 
These events 
had, of course, no real connection, but the conjunction 
and Italy, even 
in merry-making, has sounded ominous on the other 
side of the Channel, and given the French Press, 
never too guarded in matters of foreign politics, an 
excuse for rash and heady writing. The French, without 


cold, and have accordingly surmised that they are being 


something suspicious in all that has been going on in 
England. By a piece of good fortune the Mansion 
House dinner gave Lord Salisbury an opportunity for 
allaying the uneasiness which was thus growing up in 

In the first place, he put the visits of the 
German Emperor and the Prince of Naples in their true 


of the French Fleet at Portsmouth, and by declaring 


welcome guarantee of peace among nations, and of 
whose 


TT of the events which have given umbrage in France is to 
i} be highly commended, and we trust will not be lost upon 
Lord Salisbury went on to deal with 

the general question of alliances ina manner equally 








exaggerate the importance and the results of treaties, and 


bemaintained, | h 


must be considered the least effective, and practically it 
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i really meant to insinuate that we are activel 
sttied ngzinnt iy Power not satisfied with the status oak 
in-our opinion he went very much too far. We do not 
believe, aves; that he had any notion of taking up 
this attitude. 


























What he meant was to assert that 


| Bngland’s. interests lie, as they: undoubtedly do, in the 


maintenance of peace, and that since it is practically 
impossible for there to be any change effected in the dis- 
tribution of European territory without war, England 
cannot view with favour efforts to break up the status quo. 
We are bound to favour only what tendsto peace. Were 
war, however, actually to break out, a totally different state 
of things would have arisen, and we shouldthen have tocon- 
sider purely onthe merits of the case what position to 
assume. Peace is best for us, but if war takes place, we 
must act in a way as to render hostilities as little harmful 
as possible. In our opinion, a policy of strict neutrality and 
non-intervention will in almost every conceivable case be 
found the best line of policy, but this does not prevent 
the wisdom of keeping before us the general proposition 
that there can be no absolute rule in the conduct of 
foreign affairs, and that the only safe course is for a 
nation to remain unfettered and prepared to act ac- 
cording as circumstances may direct. Burke has said 
that ‘nothing absolute can be affirmed on any moral 
or political question.” Whether this is true when 
stated on such general terms we cannot now stop to 
inquire, but, at any rate, it maybe pronounced as accurate 
in regard to foreign policy. But practically speaking this 
is what Lord Salisbury’s statement at the Mansion House 
amounts to, and he is therefore, it seems to us, to be 
warmly congratulated. He has taken sure ground on 
which to base his administration of the external affairs of 
the Empire. 

What Lord Salisbury said upon the unreal and shadowy 
character of alliance by treaty or protocol may be said 
with even greater force as to alliance by naval demon- 
stration. Writers in the Press have been inclined to 
treat the recent reception of the French fleet at Cron- 
stadt as if it proved that the long-expected alliance 
between Russia and France had at last been consum- 
mated, and as if a new era were to date from the 
outburst of enthusiasm displayed by the Russians and 
the French. That enthusiasm was no doubt real enough 
at the time, but we fail to see that any special political 
significance should be given to it. For the moment both 
the Russians and the French felt a little isolated, and 
they accordingly determined to show the world that they 
were as good hands at ‘‘ junketting’’ as the English, the 
Austrians, or the Germans. When this is admitted, 
however, pretty nearly all that can be said has been said. 
When the French fleet visits our shores there will be 
very much the same feasting and reviewing. No doubt 
the enthusiasm will be more restrained, as it is the way 
of Englishmen, while the Chauyinist flavour will also be 
absent from the cheers and the speeches. Still, as far as 
practical politics are concerned, one demonstration will 
hardly have more effect than another. If Russia attacks 
Austria while France attacks Germany, it will not be 
because of the Cronstadt banquets. The Tzar knew as 
much about the strength of France before he saw her 
fleet as after he had seen it, and it is, therefore, childish 
to suppose that a great water picnic will have altered his 


determination, whatever it.may be, on the question 
of peace or war. 


————— EE 


THE MONETARY CRISIS IN PORTUGAL. 
[CommuNIcATED. | 

THE development of the monetary crisis in Portugal is 
being followed with great attention, and has been the 
subject of all sorts of comments. These, however, 
have hardly shown a correct appreciation of the true 
state of affairs, and thus far the measures resorted to in 
order to ameliorate the present deplorable condition of 
the mon circulation and to prevent further mischief 
ave proved of no avail. In this , the latest 
remedy invented by the Comptoir d’Escompte of Paris 
for money, by the remittance of one 


million francs in French fractional currency to Portugal, 
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may be said that this measure has completely missed its 
aim. That it could be devised by the leading French 
establishment shows how little the cause of the present 
crisis is understood generally in France ; but it is, of 
course, still less comprehensible that a man like M. 
Carvalho, the present Minister of Finance, could have 
availed himself of it as a means to get over the difficulty 
of supplying in an efficient manner the circulation with 
small change. 

The fact of the matter is that there is no want of small 
change in the country ; on the contrary, there has rather 
been an excessive issue of such coin. In order to under- 
stand this, it is necessary to glance at the monetary 
history of the country during the period in which the 
present monetary system, which is based exclusively on 
gold, has been in force. That takes us back to 1854, in 
which year the gold standard was introduced after many 


experiments had been tried in order to maintain a 


bi-metallic system, which, however, never worked satis- 


factorily, for the reason that the ratio between the two 
metals had rarely or never been fixed in harmony with the 


| existing prices for silver in the world’s markets. Thus, 


in 1800 we find a ratio of 1 to 134, making silver equal to 
In 1835 the 


70d; in 1822, 1 to 16, or silver at 59d. 
French valuation of 1 to 154, or silver at 60jd, was 


adopted, and once more changed in 1847 to 1 to 164, or 
silver at 57d. Ultimately, in 1854, gold was made the 
single standard, and from that time silver has been coined 
only as a fractional currency, at the rate of 67d, equal toa 


ratio of 14-1 silver to 1 gold. 

Gold and silver coins have been struck in rather large 
amounts, and from 1854 to 1890 7,793,000 wmilreis 
(£1,730,000) in crowns and its subdivisions have been 
issued by the Lisbon Mint. But this total of the national 
gold coin has been greatly increased by the importation 
of British sovereigns, which are legal tender in thecountry 
at the rate of 44 milreis, and in 1885 it is believed that 
the stock of gold in the country was as follows :— 


£ 
Net import of sovereigns .........-+.0+5- 9,100,060 
Coinage of national money ...........--. 1,300,000 
Old gold Coims ...cccccccccccccccvevcvces 700,000 
Tota) .o54 csv siviveicdiicwsodicwes 11,100,000 


But the fact that there is a clandestine export of gold to 
cent. makes the collection of statistics rather a difficult 


may be too high. Other estimates place it at only 
£9,000,000. From 1885 to 1889 there was a net import 
of £6,700,000, but for 1890 no returns have been pub- 
lished. It may, however, be taken as certain that the 





although the export of gold this year has been heavy, and 
has reached during the past six months about £4,000,000, 
a very large amount must still be found in the country. 
This gold money has apparently been hoarded by the 
inhabitants, and one can easily understand why the more 
precious metal has been singled out for that purpose. 
But what it is difficult to understand is, that the depre- 
ciated silver coin should have been hoarded as well. And 
in this fact lies the peculiarity of the actual monetary 
crisis of the country, which, so to say, centres in the 
complete want of confidence on the part of the people, 
coupled with the erroneous idea that the hoarding of such 
money was, if not tantamount to the hoarding of gold coin, 
: at least very nearly approaching this desideratum. Thus, 
k when the premium on gold money rose lately to 31_per 
cent. and more, not less that 12 per cent. was paid on 
silver coins, notwithstanding that the latter is at present 
about 31 per cent. below its nominal value, struck as it 
is on a basis of a silver price of 67d. 
Now, as regards the coinage of fractional currency, 1t 
amounted from 1854 to 1890 to not less than £2,800,000, 
to which sum another £500,000, must be. added for this 
year, so that the grand total reaches £3,300,000, which 





would give about 15s 6d per head of population. 
As in the States of the Latin Union 3 5s. per 
head are allowed in fractional currency, the Portuguese 


uota appears already too large. To increase it through 
the isioon of 1 wailion dienes in French silver, coin 1s, 
under these circumstances, not a wise measure, and it 
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declined to 420, so that the true parity would be about 
Needl 


England on account of the export duty of about 1 per 


task, and it is possible that the above sum of £11,100,000 


country held in 1889 fully £15,500,000 of gold coin, and 20d. 


before the last mail left Buenos Ayres, rather as a work 
of imagination than as a serious attempt to forecast the 
financial position of the country. In it the revenue and 
expenditure for the year are estimated thus :— 





979 





may well be wondered how it could be devised and ae- 
cepted. As to its execution, there is not the slightest 
doubt that nothing will come of it. In point of fact, at 
the very moment when the money ought'to be sent to Por- 
tugal, where the franc had already been decreed to be of 


the value of 206 reis, the Paris exchange on Lisbon 


240 reis to the franc. ess to say that the 
public would have rushed in at once for the purchase of 
such money, on which about 20 per cent, profit could be 
made by returning it directly to Prince. 

_ A word has still to be said with regard to the new 
silver coins which have been adopted lately by the 
Cortes, and which areto form the missing link between gold 
and silver money in the new Portuguese currency system, 
which will be based upon the double abatinct, To 
speak of the introduction of bi-metallism when no 
gold is forthcoming at.all means, of course, antici- 
pating a return to the old state of things, which is not 
likely to come to pass soon. Even now, however, 
this sort of bi-metallism would soon degenerate into the 
simple silver standard. What now is on the cards is 
this: A coin will be struck of one milreis of silver, 
weighing 27 grs of a standard of 0-945, in order to dis- 
tinguish it well from the fractional currency type, which 
is 0-916 fine. This would mean a ratio between the two 
metals of about 1 to 15g, as adopted by Holland in 1875. 
The coinage is for the moment fixed at 10,000 contos, and 
a credit has been accorded to the extent of 7,200 contos 
for this purpose. But as matters stand now, the law for 
the creation of this new milreis piece will and must remain 
a dead letter. With the present premium on gold, such 
coins would not remain one single day in circulation, but 
would be sent at once to London, and sold as bar silver, 
although coined on a silver basis of about 603d, instead 
of 67d, as the fractional currency works out. 

In concluding the discussion of the monetary crisis of 
Portugal, one point ought to be touched upon which continu- 
ally is mentioned in the reports from Lisbon and Oporto as 
one of the principal causes why the money market of 
these two places has been thrown in such confusion. It 
is remarked, and rightly, too, that the heavy decline of 
the Brazilian. exchange on London has prevented the 
remittance of bills from Rio de Janeiro. But, on the 
other hand, the premium on gold has in the meantime 
risen to such a point in Portugal that the loss sustained 
in one way has evidently been made good in the other, 
All circumstances considered, Portuguese bankers are 
therefore not worse off now than they were at the begin- 
ning of the crisis, when London stood at about par in 
Lisbon, and the sterling exchange at Rio moved around 





THE ARGENTINE BUDGET. 


Ir will probably be best to treat the Argentine Budget 
for the year 1892, which was published by Dr Lopez just 











Gold. Currency, 
Revenue oo... cesecdeseteee 29,070,000 ...... 16,720,000 
Moratorio loan............ 15,670,000 ...... ee 
Total receipts ....., 44,740,000 _...... 16,720,000 
Foreign Debt ......::... 8,990,000 ...... it 
Moratorio 5, iseveeverses 15,670,000 ...... “i 
Port Works ...,.,.¢0s00008 2,400,000 ....... F 
MATOS. .<ecraeseceerp sree 580,000 ...... 420,000 
Goverriment............... Se? Sekned 85,570,000 
WATS MON 535052 FE Ls, 


; ; Expendi 27,640,000 seeees 50,990,000 
In his calculations,.Dr Lopez assumes that the gold 
premium, which now stands at 307 per cent., will, by next 
ear, have fallen to 250 per cent., and reducing the paper 
items to gold at this latter Take, ie statement is:— = 








lars. £ 
RPeUnUe  .. cc cccechie 51,428 = 10,285,600 
ara k , =" 9,607,200 
Surplus... 678,400 


4 


secsusscee, 0908000 = 


ae 
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The estimated expenditure, it will be observed, includes, 
| in addition to the administrative expenses, an item of 
$15,000,000, equal, at Dr Lopez’s rate of conversion, to. 
£1,200,000, for the withdrawal of notes in accordance 
with the Rothschild nt. But for that the surplus 
would stand at £1,878,000, and it would certainly be 
very comforting indeed if we could believe that the 
Argentine Government, after paying their way, would 
next year have this yery large ce of free revenue to 
dispose of. 

"Unfortunately, however, no confidence can be placed 
in Dr Lopez's estimates. Stable and well ordered as 
are the finances of this country, a Chancellor of the 
Exchequer who attempted to frame a Budget nearly 
eight months before the commencement of the period 

covered by it would pretty certainly find in the end 
"ie ia! that he had been very far out in his calculations; and in 
| i. a country like Argentina, where everything is at present 
Te in a state of flux and confusion, no Minister of Finance 

B called upon to draw up a Budget long in advance can 
possibly do more than hazard conjectures. And the 
of conjectures of Dr Lopez are obviously very opti- 
hs mistic. That is sufficiently shown by his assumption 
that next year the premium on gold will have 
ea: fallen to 150 per cent. The appearance of his Budget, 
a it is only fair to say, is not improved by that assumption. 
P On the contrary, it is made less favourable than it would 
las have been had a higher rate of premium been assumed, 
ee because the higher the gold premium the further, in 
Pa} making internal payments, will the gold revenue of the 
es Government go, and about two-thirds of the actual 

£ revenue is in gold. But by calculating on the basis of so 
comparatively low a premium Dr Lopez shows that he 
expects a very rapid improvement indeed in the condition 
of the country, an expectation which few impartial 
observers are likely to share, and which has induced him, 
we think, very considerably to over-estimate his revenue. 

Of the total receipts in gold, amounting to £5,814,000, 
ee which he calculates upon, no less than £4,500,000 are 

cs expected to be derived from import duties. This figure 
hee is arrived at by estimating that the total imports for 

; ie the year will amount in value to £20,000,000, and that of 
these, goods to the value of £13,000,000 will be dutiable, 
and will pay on the average at the rate of 35 per cent. in 
gold. But before 1887 the imports never amounted to 
£20,000,000, and although during recent years of infla- 
tion they soared above this point, they haye fallen off 
very rapidly since. In the first quarter’ of this year they 
fell to £3,836,000, which compares with £8,592,000 in 
the first quarter of 1890, and their tendency is to shrink 
still further, not only because of the disorganisation of 
ibid trade, but also because of the heavy duties that have been 
ae enforced upon them. Ifthe imports of the present year 

ey! come up to £15,000,000, they will be larger than at pre- 
sent seems likely, and that they will go up again 
next year with such a bound as Dr Lopez predicts 
is in the highest degree improbable. The present 
indications are that he has over-estimated his revenue 
from imports by at least one-fourth—thatis to say, 
by over £1,000,000. And the Buenos Ayres Standard, 
in commenting upon his figures, goes still further. ‘The 

Customs returns for the half-year ending June 30,” 
it writes, ‘“‘ were under $24,000,000 currency for Buenos 
Ayres, which is equal to $60,000,000 for the year, 
1a ‘say, $16,500,000 gold, or little more than one-half 
ah of the estimate of the Minister.” Its calculation, there- 

ne fore, is, that the revenue for 1892 will fall something like 
ti £200,000 of the administrative expenditure, without 
a) allowing anything for the withdrawal of notes. We are 

no more prepared to pin our faith to the estimates of the 

Standard than to those of Dr Lopez; the data are too 
uncertain to permit of any trustworthy estimate being 
formed. In view, however, of the present condition of 
the Customs revenue, it is sufficiently evident that 
Dr Lopez has estimated his receipts from that source at 
far too high a figure, and that his surplus is a surplus on 
rents gely... Foaael ia Bo. urapent t of seeing it 

; and if by the help of the years’ 
the payment of interest on the foreign dabt the. Gover 
i having 
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The optimism of Dr Lopez is also shown in hig 
vaticinations as to the future balance of trade. Here is 
what he has to say on that subject :—‘‘ About 70 to 80 
- per cent. of articles imported free of duty are materials 
“« for railways, &c., paid for by capitalists in Europe, so 
‘ that the actual amount of imports that the country will 
‘have to pay for in 1892 will not reach $100,000,000, 
“but only $74,000,000, say, £14,800,000 sterling. And 
“ as the value of our exports in 1890 reached $100,350,000 
‘« gold, or £20,700,000 sterling, and everything indicates 


‘* an increase of 40 per cent., we may value the exports |} 


“ for 1892 at $130,000,000, say, £26,000,000 sterling,. 
‘leaving a balance of trade in our favour of £11,200,000. 
‘“« These figures must not be regarded as the dream of an 





‘‘ optimist. The estimates err on the side of moderation, |f 


‘‘ if they err at all.” Unfortunately, however, in regard 


to exports as well as imports, the facts are against Dr |} 


Lopez. Instead of everything indicating an increase of 
40 per cent. in the exports, the returns of Argentine 


trade show that the exports in the first quarter |f 


of the current year were slightly less in value 


than the exports in the first three months of 1890. |f 


It is hardly worth while, however, to scrutinise too 
closely the figures which Dr Lopez parades in sup- 
port of his Budget. 


Enough has been said to show how |} 


unreliable they are. Of more practical importance it is |} 


to note that several fiscal changes affecting interests here 
are proposed. The port dues are to be reduced by 33 
per cent., but vessels are to be compelled to enter the 


docks, and no longer permitted to load or discharge in | 
the river. Warehouse dues are henceforth to be collected |} 
in gold, but as a partial equivalent are to be reduced |} 


by one-third. The excise duty on beer is to be 
lowered, but the import duty apparently left as it is; 


some additions are to be made to the stamp duties, and |} 
an export duty is to be levied upon shipments of live |f 


cattle of all kinds. 





THE DEPRECIATION IN TRUST AND FINANCE 
COMPANIES’ SHARES. 


THERE have been many important movements in the 
stock markets, mainly in-a downward direction, since the 
collapse of Messrs Baring last autumn ; but nothing has 
been more marked than the steady depreciation in the 


value of shares in the Trust and Finance companies,.|} 


especially within the past few weeks. And the deprecia- 
tion has been little less serious in connection: with the 
undertakings which have done a fairly legitimate business 
than in the securities of those so-called Trusts whose 


Sa 


profits have been mainly derived from the promotion and |] 


underwriting of new.companies. That this should have 


been the case shows a want of discrimination on the part |] 


of the investing public ;, but it is not, after all, difficult 
to understand the lack of confidence which has been 
engendered, unwarranted as it is doubtless in many 
instances. It is notorious that even the more respectable 
undertakings that have been formed within the last three 
years bought many of the securities they hold at prices 
very considerably above those which they would now be 
able to realise. It was, indeed, largely owing to these 
purchases that the range of Stock Kxchange quotations 


was raised to such an extravagant level a couple of years |} 


ago. 
were identified prominently with some of the earlier- 


And it is also to be remembered that those who |f 


formed trusts were apparently so elated with their |f 


success that,in afreak of generosity it is difficult 
to understand, they were instrumental in starting o 
lot of rival establishments. As we pointed out at 
the time, such an extraordinary course of proceedi 


could have but one result. One company had to bolster |f 


up another while it could do so, and the consequence has }} 


been that the practical stoppage of the promoting and 
underwriting business, coupled with the general decline 
in Stock Exchange quotations, has shaken the whole 
Trust company fabric. It is not, therefore, surprising 
that investors, with these facts before them, have shown 
some want of discrimination in separating the good com- 
panies from the bad ones. 

With the view of showing what the downward move- 
ment has been, we append a table giving particulars of 
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the highest prices recorded for the shares of twenty-nine 
of the companies, with the closing prices on Thursday, 
and the amount of depreciation in the cases cited. As a 
rule, we have taken the quotations of the deferred or 


ordinary shares, as it was in them that the speculation 
was greatest. 


























g 2B 
. ‘ esa 
Highest | High] price (2S 
Recorded in Price Julyao) 8°" 
Cob DELE.. | 1891, |} 8 g 
1890. | 1889. ae 
Alliance Investment Def. ......... 823) ... | 1188) 60 | 534 
American Investment Def......... 23° | 1223 | 124 ' 1125) 11% 
Army and Navy Invest. Def... .. 121 | 117 | 1024) 65 | 56 
Assets Realisation Ord. ,.......+.0 11 08; 128) 104) 2 
Atlas Investment Def. ............ 107 es 97 93 | 14 
Bankers’ Investment Def........... 1144 | 123 2 | 50 | 73 
Colonial Securities Def. ............ 80 ; 79 | 50 80 
Consolidated Trust Def......... ..) 103 88 | 55 48 
Debenture Corporation Ord. ...... 7 63: 58} 2 
For., Amer., and General Def. ...; 1244 | 128 | 114 92+ ; 855 
Foreign and Colonial Deb. Ord...} 33] ... 3g 3 i 
Founders’ Stock and Share Ord.| 8}| |. 8! 5 | 3} 
Gas, Water, and General Def. ....119 | ... | 1193 | 1013 | 173 
General and Commercial Def. ...; 108 | 108 85 | 45 63 
Government Stock Invest Def. ...| 1195 | 121 {| 1144} 50 71 
ee he, ee 109 | 106 | 1064) 75 34 
Guardian Investment Def.......... See Toes 924 | 694 42 
Imperial and Foreign Def ..... 903 65 30 60 
Indian and General Def............ 101 974 | 87— } 134 
International Investment Def...,| 119} 108 854 | 34 
London Trust Def. ..................| LA7§ 4... | 106 80 374 
Mercantile Investment Def. ...... 123 | 120 | 1193 325 
Merchants’ Trust Ord................ 106 dee 85 $34 
Omnium Investment Def. ......... 122 | 1914 | 1074) 70 | 52 
Preference Securities Def.......... 94 pee 86 55} | 384 
Railway Debenture Ord. .....,... 12, 124%; 113 9 
River Plate and General Pref. ...; 100 oe 88 77% | 224 
Trustees’ Executors’ Ord. ......... 83 | a 6 id 32 
United States and S. Amer. Def. 1099 ' 114 !' 1024 1 724 | 414 


It will be seen that in several instances the deprecia- 
tion excceds 50 per cent. In the case of the Bankers’ 
Investment Trust it amounts to nearly 60 per cent., in 
that of the Deferred stock of the Government Stock In- 
vestment Company it is nearly 60 per cent., and in that 
of the Imperial and Foreign Investment and Agency 
Corporation it is about 66 per cent. These are, of course, 
very serious declines, showing how greatly investors have 
lost confidence in the undertakings. It is not improbable 
that the scepticism is in many instances unjustified ; but 
that can only be proved by subsequent events, for which 
the shareholders appear to be in no mood to wait. 

The general fall in the values of Stock Exchange 
securities would, of course, account for some portion of 
the shrinkage shown in the above table; but there are 
other and more special influences at work. It is notorious, 
for example, that the Trusts which went in largely for 
promoting and underwriting were left with large masses 
of undigested shares on their hands when the public 


began to take fright at the over-production of new issues, ; 


and many of these shares are either absolutely unmarket- 
able or could be realised only at an enormous 
discount. It is true that upon some of these 
shares the Trusts have obtained dividends, and 
that has been put forward as a justification for the 
practice, with which we have over and over again 
found fault, of dividing profits without due regard to the 
depreciation which has taken place in the securities held. 
Under any-circumstances this would be an imprudent 
policy to pursue ; but it is doubly so when, as in many 
cases, the companies have either issued debentures on the 
security of the stocks held or have obtained advances upon 
them in order to provide themselves with the funds neces- 
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year or two, and which has enabled them"to realise their 
founders’ shares at preposterous prices. Given the oppor- 
tunity of securing the returnofthecapital originally invested 
in these founders’ shares several times over in one year, it 
is only homan nature that the holders of them, who 
Were in many cases directors and managers of the trust 
companies, should put forward every effort to make the 
most of their chance, overlooking the fact that in doing 
so they might be jeopardising the interests of the ordi- 
nary shareholders who have had to foot the bill. The 
whole procedure is a melancholy illustration of the truism 


that inordinate profits and moderate safety are seldom 
if ever found in company. 








THE POSITION OF THE SCOTCH RAILWAYS. 


In the fiscal half-year which has just come to a close, | 
the Scotch railway companies have not fared nearly so 
well as the English lines. The receipts for the last few 
days of the half-year have yet to be added to the totals, 
and what are termed the ‘‘ sweepings ’’—the odd, miscel- 
laneous revenue items—have also to be included, but 
these are not at all likely to materially affect the pub- 
lished figures, which are as follows :— 


Gross Receipts. 
£ 
CaN, 262. ie Sc eashinebsvgecse obs + 17,016 
DorGls Britian i045. i262354.0646 a! cedeccopeveeoes — 4,227 
Glasgow and South-Western ................4. — 1,694 


Unless, therefore, the traffics have been underestimated, 
the three leading Scotch railways have obtained a gain 
in gross receipts for the half-year of only £11,095 as com- 
pared with the corresponding period of 1890. On the 


36'| other hand, fifteen English lines showed for the first half 


of the year a gain’ of over half-a- million in 
their gross receipts. This marked difference cannot 
be aitributed to any peculiarity in the comparison with 
last year, for the totals in 1890, with which the present 
figures are contrasted, were large in the case of both the 
English and the Scotch lines. Rather, we think, it must: 
be set down to a difference in the conditions of trade 
North and South of the Tweed. On the whole, the Scotch 
mineral industries have been much depressed latterly, and 
as a result, the railways have suffered materially, their 
experience resembling that of the North-Eastern, which 
has sustained a substantial loss in gross revenue fromthe 
sluggish state of the iron and coal trades within the 
district which it serves. 

At the same time, there is, unfortunately, reason to 
fear that the working expenses of the Scotch railways 
have been upon 'a much larger scale. Upon all the 
English lines the cost of working has been considerably 
inereased, owing mainly tothe higher prices paid for coal 
and labour. And the Scotch companies will have to 
meet an even greater proportionate increase in the wages 
bill as the result of last year’s strike. If we make allow- 
ance for this fact, some idea of the probable addition to 
their expenses may be formed by looking at the increased 
outlay of several English companies, whose earnin 
approximate in magnitude towards those of the Cale- 
donian and North British. The figures are :— 


Increase in 
Expenses. 
£ 
Great Masten. 0. cisdeiiseeesiviiiiisdurien sdk 84,000 
Lancashire and Yorkshire,,........... . c...« 72,000 
London and South-Western .............s0.66 42, 


The South-Western, being mainly a passenger line, 
cannot be properly compared with the Scotch roads ; bat 
the two other English companies afford what seems a 


sary for their current operations, including the payment | fairly good test, for they both have a large goods and 


of calls on shares for which there is practically no market. 
There can be no reasonable doubt, however, that the 
chief cause of the present position of the Trust com- 
panies generally is the utterly vicious system of founders’ 


shares. If those who have had the conduct of these. 


concerns had simply gone in for investments which would 
yield from 5 to 7 per cent., they would probably have: 
met with a considerable measure of success ; but had such 
a course been adopted, the founders would have been 
minus the extravagant dividends which they received for a 











mineral traffic. In addition to the higher cost 
of working, the Seotch companies have, of course, 
to uneet an addition to their fixed charges, or 
else they have, what is almost the same thing from our 
sent standpoint, a eee ordinary capital to pay 
ividends upon. The Caledonian’s fixed charges’ have 
increased, and the Ordinary stock has also been aug- 
mented by £750,000; while the North British, by the 
conversion of the 1888 Preference,which reduced the fixed 
charges, has added £872,000 to the 3 per cent 
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In other. words, it is practically certain . that from 
£20,000 to £25,000 will have to.be added in each case to 
-the net revenue in order to place the charges of both 


‘North British for the proportion of Forth Bridge traflic 
| will be larger than it was in the first half of last year. 


pany only distributed 1} per cent., or £72,482, upon that 


cannot be denied that if we look further ahead the 


upon its 1890 Preference, has to allow for the expenditure 


by chance, asit were, cansmalldividendsbe paid. The credit 


the position of the Three per cent. Preferred stocks is 


; 
‘ 


‘but, on the other hand, be better assured , b ‘uniting: ir ially 
fortunes ;,and it can only be by the two dent pewertat of ieninats sehaia ee 
iru har at, Nats Weta: ering| fo, hat te qution aad by th eosin a 
‘Lower Canada did in 1867 iat weteas eceaed ten nd | guarantee of the various debts would have to stand aside, 


| 
i 
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; to the Deferred stock. | like Queensland, Western Australia, or Tasmania joinin 
posiasvel-Qelinery eed Ooo the onan zollverein. ‘The situation in New South 
Wales just now is strained. The colony which six years 
back pronounced so overwhelmingly for Sir Henry Parkes 
has now sent back from the polls a larger number of 
‘Opposition members than of avowed Ministerialists, and 
the latter have just been saved from defeat by attracting 
the new labour party, who openly discard Sir Henry 
Parkes’s first plank on his platform, which is federation, 
though they are inclined towards free trade, and bent 
above all on sustaining those who will support labour 
in its struggle with capital. 

Lord Onslow, the Governor of New Zealand, on the 
8th May addressed a despatch to Lord Knutsford upon 
the question of New Zealand joining in Australasian 
federation, which sets forth the difficulties and dangers 
in the way in forcible language. He explains that the 
Commonwealth purpose taking the entire Customs and 
excise into their own hands, and, after deducting the cost 
of the Federal Government, they intend refunding the 
balance to the colonies. Now, in the financial year ended 
the 31st March last, the Customs of New Zealand, includ- 
ing primage, realised £1,527,207, and the beer duty, 
which is the only form of exeise, £58,072, making 
together £1,585,279; while the interest and sinking fund 
of the National Debt of New Zealand was £1,858,253, or 
£272,974 in excess of the combined Customs and excise. 
Lord Onslow makes a curious misstatement of £100,000 
in the amount of this. excess, but the difference only 
tends to strengthen his argument. Now, New Zea- 






















































companies upon the same level as last year. It has also 
to be Sa dinkied that the sum to be, allowed by the 


sainst these debit entries we have only one favourable 
fact to set, viz., the reduction in Parliamentary expenses, 
which were swollen in 1890 to the extent of some 
£30,000 by the contest for the control of the Gago 
and South-Western. The Caledonian. paid a dividend at 
the rate of 5 percent. last year, and the estimates based 
upon the data we have indicated seem to point to a 
reduction of at least 1 per cent. in the dividend ; while 
it is improbable that the North British will be able to pay 
anything upon the Deferred, since a year ago the com- 


stock. ‘ 

In the half-year upon which the companies are Just 
about to enter there is reason to believe that they will fare 
better than in the second half of 1890. Their earnings will 
compare with a period in which traffic was disorganised 
by the protracted strike of the men, and the latter also 
added very considerably to the expenses, whereas now 
the outlay upon materials, and especially coal, is sure to 
be reduced. Last year’s figures were as follows :— 

or) ims North yaaa 


OIE bree: 111d ahevrere eet sti Soe land largely relies on her Customs and beer duty to 

EXXpenses......ssc....00-ee0ce + 76,000 ...... + 82,000 

whetivad 39 of (14% Preferred | pay her debt-charge; and to surrender these revenues 
SVROWUNE os cddksticnnesssaeess ar. shiees 


(nil, Deferred 


without a guarantee that the debt-charge would be 
But although there may be some improvement, it 


provided out of the federated revenues would render 
the security of her debenture-holders a much worse 
one, and might involve the colony in financial straits 
of an intolerable kind. It is therefore evident that 
before New Zealand can unite with Australia she must 
be assured’ that her other sources of income will 
not be drawn upon to a larger amount than they are 
at present to provide for the annual service of her debt. 
‘Intercolonial free trade means the surrender of all 
duties on goods imported from the Australian colonies, 
which is not a large sacrifice as far as New Zealand is 
concerned, but would mean a good deal more to Victoria, 
South Australia, and some other colonies. On the other 
hand, to New South Wales the imposition of a general 
tariff would probably mean the raising of a largely 
augmented Customs revenue, which would be employed 
in giving guarantees to more needy neighbours, of which 
New Zealand might be one. It will therefore be useful 
to indicate to what extent the various colonies interested 
in this question would be affected by the surrender of 
their Customs and excise, and this is shown in the 


Sees table, the figures being those for the year 


rospects of the two great Scotch lines appear unsatis- 
tory ; for while earnings seem likely to show a lack 
of elasticity, the capital accounts’ of the companies 
will both be greatly increased. The Caledonian, for 
instance, has just issued £975,000 of new Ordinary stock, 
upon which the money willsoon be called up in full, while 
the North British, in addition to the deferred interest 


of a great sum upon terminal facilities, &c., at Edinburgh. 
In these circumstances, it will be seen that the Deferred 
stocks of the two companies are only too likely toremain 
mere gambling counters, upon which for some time only 


of the companies is, therefore, to some extent impaired by 
their Deferred stocks standing at low prices, and serving 
the purposes of few exeept’mere speculators ; while as 


rendered uncertain, the shareholders do not derive the 
advantages from the *‘ splitting" scheme which it was 
supposed to confer. No doubt the prices of the Ordinary 
stocks stand somewhat higher than they would do if they 
had not been divided; but this is only an advantage if 


Excess of 














holders wish to dispose of their interests. In fact, we Costoms and: Interest, &ee., areca pan 
cannot but think, as we said at the time, that the sbate- et " a = 
holders were ill-advised in ‘ splitting” the Ordinary | New South Walés ...... 2,167,264 ... 1,805,770 ... 361,494 
stocks, and that Parliament would have done well if it o yesinot qqcanges obs aero 44d an wo. — 59,617 
, 3 oe ueensland..,,..... SGdecs ‘i ee 1,069,769. ... 452,049 
had withheld the requisite powers. South Australia ........ 599,483 7551084. —995°651t 
ee a begatphscssak jf permed nese. SEREMD. vae 140,264 
SRtOras ..531353.02001.02 026, oe ©=1,459,242 ... ,567,143 
footie ae DEBTS AS A BAR TO FEDERATION. | weostorn Australia... 171,990...» 68,170... . 108, 
8 time passes it. seems more and more doubtful whether 
Sir Henry Parkes, who was the father of the late Sydney 9,313,774 .., 6,974,272 2,339,502 


* In this case the service of the debt is stated less the sinking fund, which is 
more accurate, as the sinking fund is no longer provided out of re, 

¢ Asa eet off against this debit, it is only just to point out that South Australian 
railways a now. ing @ large net rewurn upon the debt raised for their 


Convention, will be enabled to carry his colony along 
with him, involving, as federation almost inevitably will, 
New South Wales in the adoption of a protective tariff, 
such as we now find in Victoria and South Australia, 
and to a more moderate extent: in’ Queensland: | But 
there are arguments even more powerful at the A 
inducing the colonies to hold back ‘from federation until, 
at any rate, they can obtain some sort of guarantee from 
their n that their position will not be dam 


It will be gathered from this that the relation between 
the revenues proposed to be assigned to the Federal 
vernment and the debt-charge, varies very materially, 
and that neither in the instance of South Australia nor 
New Zealandcould the Federal Government undertake 
the'service of the debt out of the revenues assigned, 
ing the charges of the Federal 

tal defence. We think, there- 


tration and F 


and what New Zealand or any other colony would have 
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to look to would be this: The cost of federation will be, 


say, £2,000,000 annually, of which a proportion will have 
to be provided out of the revenues of each State. New 
Zealand, according to Lord Onslow, estimates her pro- 


rtion at £400,000, which, however, appears excessive. 


But, beyond this, the adoption of even the Victorian 
tariff; will, Lord Onslow estimates, cost New Zealand 
year, and he finds that 
his Government consider that far too high a price 
to pay for joining the Australian colonies. It is hard 
to believe that the adoption of the: Victorian tariff 
could possibly involve New Zealand in a reduction 
of £400,000 a year in her Customs; but it is easy to 
understand that she may need ample assurance that her 
free revenue shall not be curtailed, as even now taxation 
in that colony is highly burdensome, especially upon the 

In Western Australia it is equally certain 


a loss of another £400,000 a 


capitalist. 
that guarantees will be demanded; and in Queensland, 
where very large revenues in proportion to the popula- 


tion are essential to pay for borrowed money, a similar 


course would have to be pursued. 


We do not say this in any way with a view of dis- 
countenancing federation amongst the Australias, which, 
in our opinion, would add greatly to the strength of those 
But it is idle to ignore the fact that the bigger 
colonies will be called upon to make some concessions, 
and that the smaller and poorer ones will require some 
guarantees. Lord Onslow, however, leads us further than 
He quotes an assertion of Mr Ballance, the New 
Zealand Premier, describing the Convention as “ the 
declaration of an act of hostility, which confirms my 
impression that they intend at no distant date to break 


colonies. 
this. 


off from the Empire ;” and were this accepted as a fact, 


the consummation of this Australasian unity, aid which 
the Colonial Office has undoubtedly afforded. There are 
men, especially in New South Wales and Queensland, 
who appear to be Republicans at heart, and Mr Dibbs, 
the leader of the Opposition in New South Wales, may 
be cited one of them. There are such people here, and 
no one troubles to interfere with them. But on this 
subject the mother country will be more inclined to rely 
on the common sense of the majority, When Mr Dun- 
can Gillies, the late Victorian Premier, took Mr Dibbs 
to task at the Convention, he put the matter very 
temperately, but very truly. ‘ What,” he said “ would 
be gained from a republican form of government he did 
not know. If they created a Republic on the Australian 
continent to-morrow, would they pass any better laws 
than they now passed, or be in any respect better 
off? Would it be because of love for a President, or 
because of dislike for the Queen? They should always 
bear in mind that great changes in the government of 
States were not brought about without some reason, 
and unless hon. members could show substantial reasons 
for an alteration in the direction of a Republic he 
wondered that such an expression of opinion should 
be put forward.” New Gealanders are proverbially 
prone to look for the dark phases of the Australian 
character, and to express their views openly, only it is 
curious to find such opinions quoted prominently in 
an official document of this nature. The concluding 
paragraph of Lord Onslow’s despatch, however, 
puts New Zealand’s ideas upon federation in a 
nutshell, and they deserve quotation :—‘ A prospect of 
consolidation of the New Zealand and Australian debts, 
and conversion into a commonwealth loan at a greatly 
reduced rate of interest, would have a much better chance 
of smoothing away ‘the twelve hundred difficulties’ 
which New Zealand statesmen see when they look across 
the Pacific at the sittings of the Federal Convention.” 
As we have seen, New Zealand Customs and excise do 
not make up the debt-charge, even if we exclude the 
ex of the Federal Government, and it is evidently 
a question with that colony what they can make out of 
the transaction. As we write, New Zealand 34 per Cents. 
‘stand at 94, Queensland 3$ per Cents. at 92, South 
Australian and Victorian 34 per Cents. at about 96, and 
New South Wales 3} per Cents. at 1014, and the advan- 
tage of placing their credit in this market upon the New 
South Wales footing would be undoubted. 
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probably this country would be found less willing to aid in 
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The Negotiability of Bills of Exshangec The decision } 


of the House of Lords in the action 

Limited v. Jules Duroix, Verley et Cie., 
“if'a person writes across a 
would in ordinary course im 
bill, and intends to qualify i 
plain and intelligible language 


Meyer and Co., 


to the effect that 
ill that. which unqualified 
port a clean acceptance of 4 
ts operation he must do so by | 
, and make that qualifica- | 


tion sufficiently part of the acceptance itself to be intellig- | 


ible in the ordinary course of b 


commend itself to the business community. 
particular case, one Flipo drew a bill, of exchange upon 
Messrs Meyer payable to his own order. 

stamped the bill as accepted, but struck out the wordo 


and above the ordinary stam a 


ped acceptance wrote, “ In 


favour of M. Delobbel Flipoonly,No128.” Flipoendorsedthe 
a firm of bankers, who discounted [ 


bill to Messrs Verley, 


it, and credited him with the amount.. When, however, 
they presented the bill for payment, it was dishonoured, 


Messrs Meyer contending that their form of acceptance 
had rendered it non-negotiable, The Divisional Court 


Messrs Meyer 


usiness,” is one which will 
In this } 


= pe 


ae 


supported this contention, holding that the particular } 


form of endorsement rendered the bill non-negotiable ; 


but that decision was reversed by the Court of Appeal, } 
who held that the qualification of the acceptance was | 


not expressed with sufficient clearness, and now, by a | 
majority of four to two, the House of Lords have } 


affirmed the judgment of the Court of Appeal. The 
final result is satisfactory, for, if the negotiability 
of a bill of exchange is to be restricted, that should 
be done in no ambiguous fashion, but in a wa 
which the ordinary business man can readily understand. 


The New Zealand Budget.—In our issue of June 20th 
reference was made to the telegraphic summary of the 
financial statement delivered by Mr Ballance on the 16th 
of that month. The full text of that statement has now 
reached this country, and those who have investments 
or other property in New Zealand will naturaity be 
anxious to ascertain how they are likely to be affected 


by the sweeping changes in the incidence of taxation pro- | 
The colony is in 


posed by the New Zealand Premier. 
possession of a fairly good surplus, amounting to 
£107,396, on the past financial year, and estimated at 
£257,661 to March 31st next, out of which remis- 
sions of taxation and repayments of debt are to be 
effected to the extent of £197,820. But Mr Ballance 
announces his intention as from April Ist, 1892, 
to abolish the existing property-tax, which is levied 
at the rate of ld in the £ on capital, for a combi- 
nation of land-tax and income-tax, both of them 
graduated so as to relieve the small landowner and small 
income from the tax altogether, while pressing upon the 
large freeholder and large incomes(more particularly those 
of public companies) with their full effect. The nominal 
land-tax is again to be fixed at 1d in the £ on the capital 
value, including improvements. But under £5,000 there 
will be an exemption for improvement, up to £3,000, and 
under £1,500 owners may claim a remission of £500 on 
the unimproved value. This will set the small farmer 
free from taxation in this form... But..if. the, taxable 
capital value is between £5,000 and £10,000, then the tax 
will be surcharged to the extent of 4din the &; up to 
£20,000 the surchage will be $d; up to £50,000 it will be 
$d; up to £190,000 it will be 4d; and above £190,000 
the surcharge is to be §d, making the. land-tax 
upon that capital 1gd in the £, which may very 
rons be equivalent to a 2s or 23 6d tax on the income 

erivable from the estate. Should the estate be mort- 
gaged, as so many estates areto the Anglo New Zealand 
mortgage eters then the mortgagees will be called 
upon to pay a land-tax of ldin the £ annually on: the 
amount of the mortgage, and if such mortgage shall have 
been granted at 6 per cent., then the land-tax will reduce 
the interest to £5 11s 8d per cent., a reduction whieh 
may make all the difference to companies which borrow 
here to lend in the 
impost will have to be added to the interest charged to 
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The aggregate value of the mini lants employed is 
returned at £93,203,000, and the tales of the ill and 
reduction works at £4,073,000. The total number of 
persons employed in and about the mines was 57,650, and 
the labour bill for the year amounted to £8,636,000. 
Thus, while the value of the output averaged £344 per person 
employed, the average earnings per on were £150. It 
is stated in the report that the statistics in regard to this 
branch of industry, collected by the Census of 1880, were 
so defective that no comparison of any valtie can be made 
with them, but that “it is well known that the average 
day wages paid in mining throughout the Western States 
have declined very largely during the past ten years, 
owing to the lessened cost of living and greater abund- 


ance of labour since railroads penetrated the mining 
districts.” 





The Winter Oilseed Crop of India.—The final memo- 
randum of the Revenue and Agricultural Department of 
India on the winter oilseed crop places the area under 
linseed this year at 7,493,000 acres, as compared with 
6,957,000 acres in 1889-90, and an average of 7,428,000 
in the past five years. The outturn is estimated at 
601,000 tons, which compares with 578,450 tons last 
year, and an average of 662,500 tons. Under rape and 
mustard there are this year 12,290,100 acres, which is 
1,025,000 acres more than last year, but 1,248,000 acres 
less than the average of the previous five years. Of these 
crops the yield is estimated at 1,003,000 tons, the outturn 
in 1889-90 having been 992,000 tons, and the average for 
five years, 1,158,300 tons. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


Sir William Parker, Bart., D.L., J.P., late of Melford Hall, 
MON isis isibsis. aie iin pds VO Ee tad apse " 
Lady Elizabeth Anne Georgiana Dorothy Grey, late of 
Midhurst, BT ta Fe -apboeeeohateensatismibts dkihs } 
Right Hon. Lady Alexandra Leveson-Gower, late of Little- 
holes, Newport, Salop 1,357 
Mr Edward Abbott Wright, late of Castle Park, Frodsham 674,000 
Mr James Wrigley, J.P., D.L., iateof Holbeck, near Winder- 
r 


eee eee eee ee eee ee eee eee eee eee 


mere 27 
Mr Frederick Calvert, Q.C., D.L., J.P., F.R.G.S., late of 38, 
RIOT COTORUONIOE WEROOE 0. 0... cnoscceresccvcccdddcssvecaponcesece 255,000 
Mr C 1arles Evers-Swindell, J.P.,late of Pedmore, Worcester 213,000 
Captain Hugh Berners, R.N., Wolverstone Park, Suffolk ... 130,000 
Rev. Theophilus Sidney Eschalay, late of Broughton Lodge, 
Surbiton 
Miss Lucy Aked, late of St James road, Halifax ............... 
Colonel Frederick Alfred Close, late of 22, Clanricarde 
Gandang,; Baywwter 3 .s...i6. ia. on bcdcddcdnnsceidabsscadedses eddies 
Lieut.-Col, Thomas Byrnand Trappers, J.P., late of Clayton 
Hall, near Accrington, Lancs. ......--r..0cccscecapsrnep sepereees 


Rev. Nathaniel Woodard, D.C.L., late of Henfield, Sussex 1,100 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





000! Fives 2f, at 69f 5c. 
000 | Greek bonds, 


CREDITOR. 
eee ee ates S case menmne se t c 
WIN Bo. 2 che Diibeedecne ‘ o .--2,681,714,662 72 
Commercial bills overdue ob a 
= ne se 38,131 35 83,695 35 112,708 10 
petersenii 
ial bills,” branch 
a semi 404,080,908 0 ... 377,920,501 © ... 875,662,880 © 
pow! okt aes 1 2,078,300 0 11,2408, 100 0 c 17,849,900 . 
Do in public securities .. 123'867°715 38 |. Yt ie esl 50... 118,686,201 22 
a branch banks... 150,983,327 0 | 150525,472 0 ... 188,464, 





March 29, ) .«. 140,000,000 0 ... 140,000,000 0... 140,000,000 0 
Government Fa reserve varie ¥ Ve ane 14... 12,980,750 14 
Rentes t ia ia 627, ; 627,285 32 .. 99,626,220 80 

une ¥, 1°57) ...... 100,000,000 0 ... 100,000,000 «++ 100,000, 0 
Hotel and furniture of the a ’ ’ mt 

bank landed pro- 
ny ees on ever - ot eee : es 12,517, 08° 0 
e ace 902 12 .., 344 
Employ of the special re- pahery 
Ie Lobes os cakeslod 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
PATIOS «0. 5k sceesencbyeengocess e~ | 159,926,265 14 .... 172,271,060 25. .,. 116,525,608 91° 
Rete iiie bly ..4,153,055,826 © ...4,080,082,672 25 ...4,057,163,638 96 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. 
MAE CMIB ON ona e scctbddon con devebisscnoseutsth bec sbssoncdtene 
TOUTS AOCOGG 536 doses conage 2b tonseqeaphionsy eos exeppeey 


Francs. 
6,714,205 





the paper 
sent in for the end of the month, a part of the amount 
remaining at the Bank to meet bills falling due. The 
London exchange is unvaried, at 25 24c, and private 
discount at 2% per cent. The arrivals of gold from 
America have ceased, and the Bank has lost a million of 
oe The cash reserve to-day was composed as 
under :-— 








pteneer- Daly: 9B.<meenners 


7 J uly 80. —_~ 
Francs. £ Francs, 5 
Gold ...... 1,366,396,926— 54,655,876 ,,, 1,367,402,543= 54 696,101 
Silver ...... 1,264,318,874== 50,572,755 ... 1, 263,218,069 = 50,528,722 














2,630,715,800=: 105,228,631 ... 2,630,620,612 = 106,224,813 


The Paris market is still labouring under depres- 
sion, and any momentary improvement is taken advantage 
of to realise. The approach of the monthly settlement is 
also a cause of the stagnation of business. French Three 
per Cents. fell yesterday below 95, and, although better 
to-day, are still 4 lower on the week. The Loan hasalso 
lost 224c, at 93f 674c. Prices recovered generally to-day, 
with the notable exception of Argentine, 1886, which fell 
26f per bond of 500f, to 261f 50c, after a previous decline 
of 10f. Russian Gold Four percent. bonds are heavy, 
Consols losing 1 on the week, at 96f 10c, and Oriental 
There has been a drop in 
Fives, notwithstanding an improve- 
ment of 10f to-day, having relapsed 28f, to 398f 50c, 
and Monopoly Fours 3f, to 302f 50c. Portuguese 
Threes are 2 lower, at 38f 40c, and Four-and-a-Half per 
cent. bonds of 500f have lost 30f, at 287f 50c. Portu- 
guese Railway bonds have moved back sharply, Three per 
Cents. losing 11f, at 219f, and Fours, 12f , at 2708. 
French rails have remained steady, and it may be 
remarked that Eastern are unchanged. The accident 


Paris, July 30. . 0 
: on one of its lines. Th 
The returns of the Bank of France for this week, last eee rie came baited prices :-— . 
week, and the corresponding week of last year are as 8 y , 
follows :— Par. J oly 30. July 23. 
DEBTOR. f c fc fo 
July 3, 1891, July 23, 1891. July 81, 1890, | Three per so seodddeed aoe oe oa = os = _ ; om 
c ec c Redeemable TOCGS ..0666 “« oer — 
Copital of the Bak, 18%500,000 0 .. 188,500,000 © 185,800,000 | Souey gund-Hialfs  coeeere,, 100 orn 1065 owe 105 87h + 0/178 
tal (Art Law of June 9, FORTE ~ sccsckipngeveranres * pa o s on = ag — 0 Zz 
MOEA «a <Lampeniosrannd> 8,002,318 54 ... 8,002,813 54 ... 8,002,813. 64) Austrian Gold 4 % ...... 100 ... ods 15 — 045 
oe : Turkish Fours 2 tool 100... 1850... 1875 — 026 
CIES... cece cevereves 22,105,750 MM ..« 22,105, 7FO 4... 22,105,750 14 : 100 488 1b. 490 aes 1 25 
Reserve of landed property  4,00,000 0 4,000,000 0 ... 4,000, 0 tian Unified....... we ‘ a 
POSETVE sec. . verse. (9,907,444 16... 9,907,444 16 ... 8,007,444 16 of France Shares 1,000 ... 4,440 0 .. 4,445 0 — 5 0 
otes inc rculation ......... 3,051,867,285 0 ...8,045,152,990 0 ...3,038,537,315 0 | Banagne de Paris ......« . 500... 75 0... 78250 — 17 53 
interred or deposited.» 14,666,614 28 ww. 16,702,118 28 ... 19,043,878 97 | Crédit Foncier ............ 500°... 1,245 0 ... 1,261 25 — 626" 
Bank notesto order,receipts : rh hind 165 Paris Gas Shares......... 250... 1,412 50 ... 1415 0 — 250 
le at sight ......... 41,756,629 58 ... 41,151,081 45 .... 50,657,097 69 | Suez Canal ...........55- . 500... 2,767 50 ... 2,785 O — 17 e 
J ‘enama.. dateendenassreee oe 500 cee 80 25 ene 81 0 Oy. 0 5 
rae st sab'ioe'iae oo | Northern Railway ...... 400 ... 1,837 50 ... 1,845 0 — 750 
60,186,843 0 ... 66,856,237 0 | Western Railway......... 600 ... 1065 0 ... 1060 0 + 5 0 
5,900,938 33... 4,680,710 70) Orleans Railway ......... 500 .., 1,522 50 ... 1,521 25 + 125 
, Bastern Railway ......... 500... 900 0 .. 900 O 1. 
ete Same Lyons Railway ce 500. 1485, 0. 2488 15 — 8 75 
+ 1,857,644 66 1,186,687 41] Southern Railway ...... ota si — 
Mace canceled ea pee tes 8 Soath of Anstrian Hail, 500.,, 22% 0 .. 20 0-— 50 
4,153,055,826 0 ...4,089,042,972 25 ...4,057,163,683 96 Rio Tintos.............006 . oe oe ©6850 62, «= 56D BO =~ 11 87 
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; The Government Bill for the renewal of the Bank of 


eee RETR ied 
NE ee ee i cedlissanan anes —_— 


' | Treasury to the Bank the value of any of these notesthat 
i may be subsequently presented. . The six and a-half 


j law. The number of branches or bureaux is to be 
increased from 132 to 170, and that of places bancables or 
H towns on which bills are admitted to discount, from 250 


| to seventeen, instead of to ten, as proposed in the Bill origi- 


i 
: or two days in the week; the discount of 
| 
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‘Aifference of nearly 24: Italian was given at 90f 50c for | 
bowie’ of less than Poost and 89f 85¢ for those of larger 
amount. In’ Egyptian Unified the difference was as | 

' 
i 



























































France privilege has undergone some slight changes in 
the Committee of the Chamber, to which it was referred, 
the Bank Council haying been induced to make further 
concessions. The report of the Committee was only read 
and adopted just before the close of the Session, and has 
not yet been printed, but the principal additions and 
modifications have transpired. For the main features of 
the Bill, I refer to my letter in the Economist of 
January 31. The rar Hare to be paid'to the State for 
@ renewal of the privilege for twenty-three years, fixed at 
£68,000 to the end of 1897, and £100,000 afterwards, 
remains unchanged. The Bank undertakes, further, to 
hand over to the Treasury a sum of six and a-half 
million francs (£260,000), representing notes issued 
previously to 1864, and not presented for reimburse- 
ment. These may be readily distinguished, as they are 
printed in black ink, while notes subsequent to that date 
are in blue. The greater part of those notes are 
considered as lost, for only 43,000f came in last 
year, and 7,900f in the first six months of 1891, but 
arrangements will be made for retransferring from the 


between’ 499f 50c and 491f 50c, and in Turkish Customs. 
bonds as between 442f 50c and 450f per unity of 5008. 
The abuses to which sucha system may give rise may be 
imagined. Some. time back there, were five quotations 
of Italian Fives, but in consequence of practices to which 
the Committee wished to put a stop the number was 
reduced to two, and the Rentier asks that the same may. 
be now done for, other foreign bonds in dealings for 
money, There is, of course, only one quotation for the 
Paris metropolitan railway projects have been again 
under discussion in the Municipal Council. A scheme 
put forward under the patronage of M. Eiffel was sub- 
mitted to the Council, but was rejected on the ground 
that the financial group which proposed to execute it did 
not possess the substance desirable. A Committee of the 
Municipal Council was in the meantime occupied in jj 
preparing a plan, which has been accepted both by the 
Council and the Minister of Public Works. The Muni- 
cipal Council appear to have waived their pretension 
to concede the line without the intervention of the 
Government, as being. of local interest not extending 
beyond the limits of the city. That question of 
prerogative has been the great obstacle to the 
execution of a system of metropolitan railways for 
the last twenty years,, That concession being made 
by the Council, the Government will on its side give way 
on some minor points. The Minister of Public Works 
has already engagements by capitalists to put 100 million 
franes into the undertaking, in addition to 25 millions for 
a branch, to be advanced by the:Northern Company. The 
scheme consists of an inner circle, starting from the Are 
de l'Etoile, and returning to that point after twice 
crossing the Seine on viaducts. The Committee proposed 
to follow the line of the boulevards after reaching the 
Opéra, but by a majority of 34 to 23 the Council refused 
to sacrifice the boulevards, of which Parisians are justly 
proud, and the plan was modified so as to only cross the 
boulevards to the south at the Opéra, and after a detour 
crossing them afresh to the north at a point lower 
down. The circular line will touch the termini 
of the Western, Lyons, and Orléans lines, and be 
connected by branches with the Northern and Eastern. 
The plan comprises other minor sections, either cross- 
ing the interior of the circle or branching off externally 
to the present circular railway, which follows the line of 
the fortifications. One point gained by the Municipal 
Council is that the system will be independent of the 
great companies, and will be comprised in a single con- 
cession, the co-operation of the companies in constructing 
their own extensions to the circular line being refused. 
Many little difficulties will have to be overcome before 
the scheme can be carried out.: The Socialists in the 
Council carried, by a majority of forty-three to fifteen, & 
resolution inviting the Committee to stipulate advantages 
in favour of the men employed in the construction and 
working of the railway, to which the contractors and the 
company are to be bound to adhere. ; 
A decision of interest in bankruptcy cases, which will 
form a precedent, was recently given by the Paris Tri- 
bunal of Commerce, and has been confirmed on appeal. 
A financial agent named Macé-Berneau absconded last 
year, leaving a deficit of several millions due to deposi- 
tors who had entrusted him with money, on which he 
undertook to pay an interest of 10 per cent. per month. 
The assets amounted to 1,500,000f, and the number of 
creditors, his. dupes, was about 12,000. The assignee 
proposed to distribute the sum among them in this 
manner: those who had received back in interest or 
bonuses the amount of their deposits were to be excluded 
from: all share ; the others were to be admitted as cre- 
ditors for the amount of their participations in the 
defaulter’s system, less the sum paid to them im 
their monthly dividends. Some of the creditors declined 
to accept that arrangement, and claimed to rank for the 


millions paid to the Treasury is to be employed to main- 
tain gold coin at its proper weight. The Bank consents 
toadvance asum of 40 millions, in addition to the 140 
millions at present, to constitute stores of provisions in the 
fortresses and fortified towns in case of siege in a future 
war. That loan will relieve the municipalities of the 
towns of the cost of maintaining those stores which was 
imposed on them to the sum of 500,000f by a recent 


to 310. Among other improvements adopted by the Com- 
mittee are the following: discount daily at all the 
branches, some of which now only take in paper on 


bills from 5 franes inclusive when payable in the town 
itself, and from 10f when drawn from one place on another, 
the present minimum being 30f; a reduction of the com- 
mission on transfers from 50 to 25 centimes per thousand 
francs ; an increase in the number of branches at which 
| public securities may be deposited for safety from three 


nally ; the other branches also receiving the same on pay- 
} ment of a small charge for transport ; the discount of 
paper with two signatures instead of three for traders 
making a deposit of securities of half the amount of the 


bills discounted ; and the creation ofa service similar to 
that of the Bank of EB 


dividends of Rentes. 


ngland for encashing and investing 
The Committee have still to 
examine a number of amendments, but the discussion on 
the Bill cannot now take place until the autumn Session. 
The law authorising the Paris Mont. de Piété to lend 
on public securities sums not exceeding 500f, which was 
voted in the last Session, has now been promulgated, 
| The advances may amount to 80 per cent. of the market 
| price of French Rentes and Treasury bonds, and 75 per 
cent. on other securities admitted as pledges, a list of 
which will be drawn up annually. The rate of interest 
} and duration of the loans will be fixed by decree. The 
j law is an experiment, and the funds from which the 
loans will be granted, as well as the accounts, will be 
kept separate from those of the ordinary business of the 
Mont de Piété. The beriefits’ of the measure may be 
extended by decree to other localities than Paris. 
M. Neymarck’s journal, the Rentier, demands a very 
necessary reform in the mode of quoting for money certain 
foreign stocks in the official price current drawn up daily 
by the Bourse Committee. It is the practice to, give 
different rates for bonds of different amount, the varia- 
tion between them being sometimes considerable. The 
l| remark applies especially to Spanish, Portuguese, Hun- 
} garian, Turkish, and Russian bonds, Taking yesterday’s 
price current for example, the Cours Authentique, there 
an Pe found Bs pik ee semen prices for Spanish 
xrerior, according as the bonds are from 4 to 8 pesetas | full amount of their deposits, considering the interests 
¢ em up to cee — above. Hungarian bonds of 100 4 they .had received: as ed i aieenmindiy of the 
| Capital were quo 50c, and those of 1,000 fl at 90f 5c," capital. The Tribunal of .Commerce gave judgment | 
habtisentnmnancocmmmeneti—aoreesinnote ac | 
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against the claim, and the Appeal Court has also decided 
that, as Macé-Berneau's operations were fraudulent, all 
the creditors should be treated alike, and only be 
admitted as creditors for their real losses. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yors, July 20. 

The expectation has long been indulged in that prospects 
of large crops of cereals, when combined with a cessa- 
tion of gold exports and relatively favourable reports as to 
railway earnings, would show a marked influence on the 
prices of railway securities. While no new strength is 
conspicuous in the share market, little surprise should 
be felt, for the combination of favourable influences re- 
ferred to above has not yet made its appearance. Trading 
on the New York Stock Exchange is at low ebb, and the 
market.may be described as at slack water; more than 
this, it is likely to remain: so for some weeks to 
come, so far as anything to the contrary can now be 
foreseen. The general public absent themselves entirely 
from Wall Street, and the transactions of profes- 
sional operators for last week aggregated ‘only 473,000 
shares—less than one good day’s business in times of 
activity. The shipment. of $300,000 in gold on the 
18th inst. developed some weakness ‘in ‘share prices, 
notwithstanding the simultaneous explanation | that 
it was a special order, executed at a loss to the 
consignee, as foreign exchange had been declining 
during the week, and ranged fully 2c below what is com- 
monly regarded as the point at which gold can be 
exported without loss. The weakness in St. Paul and 
in Burlington were features, as was the reduction of the 
Illinois Central’s dividend. These influences and the 
report that the dividend on Denver: and Rio Grande 
would be passed would probably have had more ‘effect 
had it not been for the comparative offset of the increase 
in the dividend on Jersey Central. 

The cereal crop prospects have thus far realised the 
more optimistic views concerning the probable yield, the 
latest Government crop report being very favourable, and 
in their estimates various newspapers which pay parti- 
cular attention to the subject are now ‘using such totals 
with reference to the expected yield of wheat as from 
540,000,000 to 600,000,000 bushels. The latter aggre- 

ate, it is unnecessary to explain, was regarded thirty 

ays ago as a preposterously high total. The majority 
of the more conservative journals and individuals who 
have followed the situation are inclined to place the pro- 
bable wheat yield at about 530,000,000 bushels— 
355,000,000 bushels of winter and 175,000,000 bushels 
of spring wheat. The former total (855,000,000 bushels) 
will about supply the home demand for food, seed, &c., 
thus pointing to fully 175,000,000 bushels for replenish- 
ing reserves and export. Of course, it could all be 
utilised for shipment abroad should the price warrant, 
which means that, if it should be needed, we could ship 
about 70,000,000 bushels more than has been exported 
on an average per annum for three years past. 
Calculations as to the current crop of Indian corn 
make the probable total gee about 2,000,000,000 
bushels—a full average yiel 
back interferes between the present time and Septem- 
ber 15. Oats, too, it is declared, will furnish a crop 
of 675,000,000 bushels, and it may be added that 
cotton and rice and sugar are flourishing in a 
manner which gives the promise of large crops. It is 
thus seen that we have, so far as now appears, a prospect 
of generally bountiful crops, the first condition declared 
requisite to renewed strength and an advance in railway 
shares. Thecessation of gold exports was the second 
condition named, and except for’ special orders” at a 
loss, of which we are said to have had quite a number of 
late, that too has made its appearance. “But favourable 

i earnings we have not. The 
earnings for May was, if characterised at all, unfavourable, 
Of 117 railway companies reporting earnings for May, 
the returns, both gross and net, show decreases as com- 
pared with May, 1890; there being # 3} per cent. decline 
in gross, and 33 per cent. in net. But for five months 





‘steady, though sugar is‘a little higher. 


in good years—if no set- | 


report of net railway 
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the report is favourable owing to more satisfactory 
returns in the first four months of the year, the gross 
earnings for five months aggregating 14 per cent. more 
than for a like period in 1890, and the returns of net 
earnings being nearly 34 per cent,\larger. The larger 
mcreases in net.earnings for five)? months of 1891, 
as compared, with a like portion of: 1890, were as 
follows :-—— Southern... Pacifie, $1,350,000 ; Canadian 
Pacific, $677,000 ; Philadelphia and Reading, $497,000; 
Northern Pacific, $320,000; Central of New Jersey, 
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$294,000 ; Chesapeake and. Ohio, $255,000 ; Chicago, } 


Erie, and St Paul, $211,000; Louisville, New 
Orleans, and Texas, $184,000;' Rio Grande Western, 
$159,000 ; Mexican National, $157,000; Illinois Central, 
$150,000 ;. Union Pacific, $135,000 ; Baltimore and Ohio, 
$127,000 ; Mexican Central, $104,000; East Tennessee, 
Virginia, and Georgia, $102,000; and Norfolk and Western, 
and Jackson Tampa, and Key West, $99,000 ‘each. 
There are, therefore, no very general gains in’ qr: 
ticular regions of country, . unless. the ~ Pacific 
and Mexican roads, and far: Western and South- 
Western lines be called the. exeeption. It is worth 
adding that the net earnings of the 117 railways referred 
to increased 12 per cent. in the first five months of 1890, 
over the like period 1889, so that the increase of 1} 
per cent. this year over last amounts to alittle more than 
holding their own. The gain (this year) of the Pacific 
group was 204 per cent., of the odalronds 13 per cent., 
Southern companies 9% per. cent.,and of Kastern lines 
23 per cent. The Atchison system, the Colorado Mid- 
land, Denver and RioGrande, and Kansas City, Fort Scott, 
and Memphis (South-Western) report an aggregate decrease 
of net earnings for the five months of 1891 of 11 per cent., 
Atchison alone showing a decrease of 6 per cent. There 
are 17 Central Western roads reported with a moderate 
decrease of net, among which the Illinois Central, Cleve- 
land, Cincinnati, Chicago, and St Louis, and the Wabash 
are the more conspicuous. The Grand Trunk, the Erie, 
and. the Pennsylvania (Kast of Pittsburgh), among 
trunk lines also show moderate decreases of net earnings 
for five months past: Among the eight Granger lines 
reported the Burlington’s falling off amounts to nearly 
17 per cent. 

In general trade there are no radical features 
pointing to an early improvement, as may be observed 
primarily. from the ’ fact that the production of 
pig-iron has been increased at the rate of 24,000 tons 
weekly during June, while no real increase in the demand 
for crude iron has beén experienced during that period. 
We may; therefore, look for larger stocks of iron or 
lower prices, or both. Hides and cotton and lumber and 
wool and paints and most grades of woollen goods are 
all quite as dull as for weeks past. Groceries are barely 
Bank clearings 
continue to fall behind totals in corresponding weeks 
a year ago, But exports of wheat from both coasts 
continue relatively free, amounting to about 2,200,000 
bushels each week, a total materially in excess of corres- 
ponding weekly shipments one, two, and three years 
ago. Available. stocks: of ‘wheat ‘continue to decline 
about 1,400,000 bushels weekly, and it is of interest 
to note how long this will keep up now that the new 
crop wheat is being sent’ to market freely. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. 


 Beruy, July 28. 
On Saturday the money market..showed some ease, 
which was obviously due to the satisfactory course of the 
monthly settlement, at which a comparatively small 
volume of engagements and a superfluity of stock. were 
exhibited. ° 
very little to do with the position, , only professional 
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Exchange business. Outside of their | 
appears to. prevail, and for the | 


prens there is not the slightest prospect of a turn for the } 
Throughout the past week money rates showed a | 


tendency to advance. Private discount in the open 
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mashes rose from BS 92s Pee Lee pal rere sn et 
at from 34 to 34 per cent.; prolongation money, 43 to 
per cent.; and loans repayable in October, 44. to 4 per 
cent. As wasto be expected, the Committee of the Imperial 
Bank agreed upon the maintenance of the Bank rate. The 
metal stock of the Bank on July 15th amounted to 
904,477,000 marks (£45,223,850), and represented about 
92°89 per cent. of the note circulation, 60:54 per cant. 
of all liabilities due. The latter have considerably in- 
creased, owing to the payments made on the New Three 
per cent. Imperial Loan and Consols. At the meeting of 
the Committee of the Bank, Dr Koch, the president, stated 
that the investments in bills of exchange and advances 
had declined lately,- although they are still 69 million 
marks (65,450,000) higher than at this time last year. 
The amount held to cover the note issue.is. about 
24 million marks (£125,000) larger.than the law requires, 
but then it must be considered that the Bank holds 
neatly 519 million marks (£28,950,000) of balances, mostl 
on Government account, which are liable to. be reca 

at any time. In orderto compare the prezent state of 
the Bank with its position at the corresponding period in 
previous years, the following table is uséful :— 





| 1891. 1890. 








1889 1888 
——— : ' pores 

| : | £ oer £ 
Stock of metal .4....40. ‘45,223,500 42,349, 150145,011,550 49,520,950 
Cover for note issue....,. 2,300 44 46,584,650,51,020,150 

serve of notes (duty, oD . ; 

ofthe wins ieseeeseeees ae 8,969,500" 9,482,950 16,570,350 

s of exchange ......3. »442,950 24,307 ,550,25,443;000,21,495, 
0 Mi Ala 6,258,200 4,504,250, 3,425,350) 2491 800 
Current accounts . . ... « «125,968,050 17,416,600'19,529,500129,064.100 


The salient features in this account are the high figur 
for loans oe for bills of sap ee vey Mauss 
that domestic Funds and stocks have been lent upon to 
a very liberal extent, partly in order to facilitate the recent 
issue of the Imperial loan and. Consols; and. partly to 
meet other requirements inherent to the situation of the 
market. Comparatively speaking, the advances on foreign 
loans do not seem so very large.. Argentine. loans. are 
concerned only to the. amount. of .one million and 
a-half pesos (£300,000). Very probably the demand for 
money will continue in its present proportions. until the 
middle of August, and will then increase. further during 
the autumn. The position of trade is such that many 


concerns are accumulating stock, drawing i ‘ 
while on their banks or Co. ae ere 


The depressing influences: affecting the market would 
have had greater effect still had the Bank. of. England 


advanced its rate. The belief th 
Minister has decided a at the Russian Finance 


pon maintaining his balances 

abroad, and to desist. from..taking ame oe of the 
metal to St Petersburg, has had a reassuring effect.’ .M 
Vishnegradsky is again in favour. On the ‘other. hand. 
attention is directed to two so-called dark spots. In 
the first place, it is argued that the stream of gold which 
has so incessantly flowed fromthe United States to E . 
is approaching its end, since the Americans will -want 
large sums for their crops; and that, looking further ahead 
=e pen glass Grin. exppete will be to, récall.gold to 
nit 8, the effects of silver.legislation.notwith- 
standing, And then there.is the eala ie i ia 


ange tae ae ated nd 

aa © Comments.and predic- 
re.. It miso ie slnphigeerseinihy South American 
American loans would stand below on and. .other, South 


interest as in the interest of | 
was possiblo to maintain quotations, he ein 


Pa eek: the coming autamn, may tax the pare 
touched d the gold point, and it was thought that Germany 
a recipient, of some gold.;. That has been the 
case, indeed, of late, aah Sheweporia rts have not been large. 
Almost complete stagnation h, the market 
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|| Germany states’ 
|:., According. to statistical. information of official. origin, 


|. On Monday 
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for Funds. The Three per cent. scrip of the German 
loan was largely dealt in during the week, Large 
amounts were offered both at home and from abroad, and 
the result was that for awhile the quotation went below 
the issue price ; at the present level the Three per Cents. 
yield as. much as the Three and a-Half per Cents., and 
this has led to some exchanges, It has been asked why 
the Royal Seehandlung, together with others, did not 
lend support to the declining quotations of Three per 
Cents. This, however, would not have been exactly in 
accordance with the traditions of the concern, and, more- 
over, the Royal Seehandlung has tried in a measure to 
afford some’ relief to the market by lending out money 
antil October. — updag 

~ Foreign railway bonds have shown very little animation 
indeed. Paris in the beginning of the week was a rather 
large ‘buyer of Three per cent. State Railway bonds. 
Some Russian prefe bonds were firm, but others 
declined. — 

Russian Orient loans were remarkably weak. Argen- |} 
tine, Greek, Spanish, and Portuguese loans are subject to 
reports and views’ ‘pronouncedly pessimistic. The |} 
financial and economic, and no less the political, situation |} 
in Portugal engenders grave doubts as to the future, |} 
which are endorsed -by the news which arrives from |/ 
Lisbon. As regards Spain, present circumstances and 
the‘outlook are adjudge ecpially unsatisfactory. 

’ The market for foreign exchanges does not call for any 
special remark; it was rather quiet during the week. 
Italian exchanges declined as a result of arbitrage opera- 
tions. Paris and Odessa. sold rouble notes to large 
amounts, whereas St Petersburg was a buyer. 

The harvest reports and the demonstrations upon the 
arrival of the French ‘squadron at Cronstadt are 
advanced as pretexts for the depressed state of the 
market. : 

The stock market during the week bestowed full and 
undivided attention on the monthly settlement; stock 
was in large supply, 8o that the bears had an easy time 
of it. Bank shares were weak, Disconto Commandit 
et making an exception. Austrian Credit shares are 
also declining. In the market for cash transactions only 
avery limited businese was transacted, and that at 
declining quotations. ‘The shares of the Leipzig Credit 
Anstalt flactuated considerably, owing to the impending 
increase of the capital of the concern, which, under 
present circumstances, meets with much comment. 
People are gradually abandoning their hopes as to @ 
turn for the better in the field of bank shares. They 
are witnesses to the sterility of bank operations, which, - 
sinee the deadlock in the issuing of loans and the stag- 
nation of trade, appear rather barren of large profits. 
The banks have still about five months before them, but 
it does not seem probable that in this period they will 
earn’ enough *to enable them to distribute anything 
like such splendid dividends as those declared in past 
years. : 3 2 

The department for Home Railway shares is in a) 
completely dormant condition.. © 
The market for mining shares was at the beginning of 
the week a to impressions; it turned out’ 
vafterwards' that the alleged’ Chinese order for 200,000: 
-tons vf: rails ‘was, as T indicated, a hoax, and obvicaee 
had been invented, as well as other reports of its kind, 
.toenable some parties to dispose of a stock of mining 
Shares af advantageous prices. This operation once 
eatried out, the market elapees again into its dulness. 

., A statistical report: on ‘the production of pig.iron a , 
Germa hat the output ih the first half-year of j}) 
(891 was 2,123,466 tons, against 2,339,583 tons in the 
corresponding six months of 1890, which is a decline of 
Belton noord 















































the number of. insolvencies. seems to be on the increase. 


; unted 
40.3.723, sgninst 3,119 ee ws ae 
Z tr. ; Cc ' i 


which is a higher i 
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‘cent. dividend, which, though lower than ever before, 
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would be more than had been expected. It is 
necessary to point out that these rumours require to be 
confirmed. ; 

The private discount rate in the open market is now 
quoted at 3} per cent. | 

The receipts of the railways in Juné show improve- 
ment, owing, as the reports say, to'an increase in 
merchandise traffic. ! vg 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 
Vienna, July 28. 


Although our bourse has abstained for a number of 
years past—ever since the general revival.after the years 
of stagnation—from imprudent investments and emissions, 
ition here is thoroughly sound, still 
the events in London and the depression at, Berlin have 
had an adverse effect on our Stock Exchange. The prices 
of Austrian and Hungarian Rentes, with the exception of 
the Austrian Gold Rente; have sunk a little..A more con- 


and although the 
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The negotiations which are Pee here with the 
representatives of Switzerland for the renewal of the 
treaty of commerce between the two countries are 
expected to be closed in a week. The signing of the 
treaty will be postponed until Austria, Germany, and 
oe have come to a commercial agreement. with 

aly. 

The Bulgarian: Government has committed to the 
Commercial Bank at Budapest the task of furnishing 8 
million francs of silver coins, comprising pieces of 2 francs, 
1 franc and 50 centimes, all stamped with the portrait of 
Prince Ferdinand. . : 

Prince Ferdinand yesterday left Cobourg for Essen, to 
which place he has been invited by Mr Krupp to attend 
extensive shooting experiments with steel cannon of 
various kinds. : 

On August Ist, 24,600,000f1 (£2,050,000) are due to 
be paid here and at Budapest, of which 20,900,000f1 
ele te are interest on coupons, and 3,700,000 
£308,330) return of capital. at Bete: 





siderable fall has taken place in the shares of banks, but 
railway shares have been quite irregular, seme remaining 
stagnant, others rising, and. others; going down. The 









amount of business, however, has again; been very small 


during the week. 


oe 
Ge 


Interest at present mainly centres, in the. results. of 
ithe harvest, which can already be reasonably guessed at 


j|'in the case of Hungary, whose crops are always the 
earliest in Europe. This year the harvest: has. been re- 


tarded by at least two weeks, owing to;the long winter 


and unfavourable weather during the, harvesting, the 
cutting of wheat being often imterrupted by local rains 
in consequence of storms. Broadly. speaking, the crop of 
each of the three kinds of corn is found to be under the 
average, although some cases of the finest and richest 
wheat and barley crops are mentioned—such cases are 
always to be found in Hungary. I myself. saw a. few 
weeks ago surprising examples of fertile growths in Hun- 
garian fields. Rye gives the smallest results in quantity, 
but an average quality. Half the wheat, crop. is..of 
good quality, but in the remaining: half, the grain 
is under the average. As to quantity, the average 
| will be attained, because the area of sowing has been a 
larger one this year. The estimates of special authorities 
as to the amount of the wheat crop in Hungary agree in 
placing the figure at from 64 to 66 million ewts, The 
rye crop is estimated at 15 million ewts. . The quality. of 
barley is very varied, because in some parts of the country 
there has been too much and in others too little rain. 
The quantity is estimated at the average, er about 22 to 
24 million cwts. Oats are a very rich crop, far above the 
average. They are estimated to produce 216 to 
4| 23-4 million cwts. Oilseed gives poor. results—only 

600,000 cwts, against 1,648,000 cwts in 1890. The esti- 
mated total results of the crops, compared. with the five 
preceding years, are shown in the following statement :— 


In Austria bad weather and,inundations haye wrot 





ht 
more damage than in Hungary. Continual rains_ fell 
until well Ro the beginning of the harvest period, so 
that the greater part of the corn remained 4 long time on 
the field after being cut. In consequence, demand and 
price in the market have both increased. Whereas 
threshing has been going on in Hungary for some weeks 
past, it is postponed in the greater part of Austria, the 
only exception being in the case of the provinces along 
the Adriatic and in Southern Tyrol. © ute U 
‘The introduction of the new Customs tariff in Rou- 
‘mania has already led operators to enter mto transactions 
in Roumanian wheat to be delivered next month. Some 
‘Austrian corn merchants have sent agents to Roumania, 
‘in order to ascertain the expectations of the wheat crop 
‘and to make purchases. ~ 












‘Suitable measures to meet cases not provided 


Correspondence. 


| STOPPED BONDS. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—In the: recent case of Riiffer v. Sebag one poing 
seems to have escaped observation. It is, that the Stock 
Exchange does not pretend to make law. The Stock 
Exchange Committee make regulations by which the 
relations of members are governed ; but, on the subject 
of the law, the Committee simply interpret the law of 
the land for the convenience of. members who. cannot 
wait. while recourse is had to a Court for its decision. It 
follows, therefore, that Mr Rokeby Price and ‘his 


apologists laboured needlessly when they argued in favour 
of Stock Exchange law. They had a simpler defence at 
their hands. They should have said ‘as we understand 
English law the innocent holder of a bond to bearer for 
which he has paid legal value has a valid title against 
all the world.” They might have added, “ if it be defined 
that the innocent holder of a bond to bearer for which 
he has paid legal value has not a valid title under English 
law because of certain conditions existing by which that 
title is impaired abroad, we shall conform our practice to 
the ascertaitied conditions of English law.” 

It is obvious that if Mr Rokeby Price and his sup- 
porters had clearly expressed their meaning in terms 
equivalent to those here employed, the question would 
have been narrowed to the one point, whether the Stock 
Exchange interpretation of the law on this subject is or is 
not correct ? am pe 

The truth is, that “stoppage” of bonds abroad is a 
new departure: one not yet dealt with by English’ law. 
In the days when the Stock Exchange rule dealing with 
the delivery of bonds was framed, none were dealt in in 
this country which had not been issued here, and were 
not repayable, interest and principal, in this country. 
At the present time very many issues have an inter- 
national character; have been’ issued abroad as well as 
in-England, and are repayable, interest and principal, in 
other countries as well as in ours. — 

- The Stock Exchange Committee are aware of the defect. 
in English law omitting to apne for cases which’ may 
oecur where bonds negotiable tipon ‘the European 
legal Pngland.to the detsinentot (howe, 
—t.e., eli in ind, to the t Ab 
who live under Bnglish law. The Stock Exchange, whose. 


Committee is an elected representative body, has itself to 


blame if its representatives are not ‘equal to the duty of 
tecting their electors ; and, as’ in the case tried; the 
oss appears to fall u one of them, its consequence 
may be a review of the situation, with the initiation of, 
for either 
the ions of the Stock 
at some further legislation is 
be capable of 
A Member. 


under English law or 
Exchange. It is clear ; 
needed, and the Stock Exchange should 
indicating its bases.— Yours, ~~ 
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THE MANCHESTER, SHEFFIELD, AND 
LINCOLNSHIRE RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—You have sufficiently exposed Sir Edward 
Watkin’s bombastic comparison of the Great Northern 
‘and the Manchester and Sheffield figures. “s 

Will you permit me to give a further instance of his 
veracity in the matter of this proposed extension to 
London. 

Feeling alarmed at the large expenses which I knew 
‘must be incurred in the prosecution of this speculative 
scheme, I wrote to inquire how they were dealt with. 

I enclose the answer I received (which please quote”), 
in which you will see I am told that, so’far as paid, they 
were included in the accounts to December 31st, and that 
the remainder would be dealt with “in the same 
marner.”’ 

At the meeting the chairman said the expenses were 
not included inthe accounts, and were reserved to be 
spread over several years. 

Even the quarter per cent, per annum dividend was 
not earned. 

Sir Edward Watkin, like Bassanio in. the play, might 
say, ‘‘ Rating myself at nothing, you shall see how much 
I was a braggart.’”—I am, Sir, your obedient servant, 


CHARLES BRrancn. 
London, July 29th, 1891. 


* The answer is as follows :—‘t Whatever portion of 
the expenses of the proposed extension to London paid 
up to December 31st last were included in the accounts 
of that half-year, in accordance with the usual course, 


and the remaining expenses will be dealt with in the same 
manner.” 















































now all passed away. They were, in some sort, IF 
the apostles of the middle - class, but, aw fond, |) 
they were high above all class distinctions. Those 
who regretfully remember them cherish the hope that 
their influence on national thought and sentiment has not 
died with them. Liberal and philanthropic, in the best 
sense of those much abused words, they were on many, 
important subjects strongly Conservative. Indeed, Mr 
Gregg’s habit of mind, confirmed and strengthened by 
advancing years, was to judge every measure on its own 
intrinsic merits, without reference to party politics. In 
regarding “‘ Enigmas of Life” from a purely literary |} 
standpoint, the two most striking peculiarities, which’ }}) 
characterise all the essays, are their extreme clearness 
and definiteness of exposition, even of the most intricate 
problems, and the entire absence of empty verbiage. 
There is absolutely none of that ‘ talkee-talkee’’ which 
makes a weariness of so many essays. As for the 
“Enigmas” themselyes, they are still as momentous, 
and still as insoluble, as when Mr Gregg first propounded 
them. But popular attention has drifted away to other, : 
and, for the most part, far lesser things. The present 
reprint is a useful reminder that, though we may close |} 
our eyes, the enigmas of life are still there. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
‘| shares, &c., have been as follows: 


——----- 


LIQUID ASSETS OF BANKS. 





First 
Capital Payment Further 
TO THE EDITOR OF THE ECONOMIST. Agpiamfane. tnome, Linblijey. 
Sir,—I venture to think that youlay too much stress | Amount previously subscribed............ 62,999,676 sevens st cithent be 
° . - Issues of the week— 
in aoe article of July 25th on the. great importance of the | Btackpool Tower, £1 shares .....:... +... 100,000 ...... 6,000 ..... 96,000 
ve as Premier Cycle, £5 shares .....ccieue. 140,000 ...... 28000 ...... 112, 
cash reserve, and that the accounts of the joint-stock | Fiower and Sone 4)” Debs at 2105. 106,000 =. 10,000“... 95,000 
banks which unite cash reserve and call money ‘are. less | Manchester Corporation 3% Stock .... 1,500,000 ...... 75,000 ...... 1,425,000 
misleading ‘Manila Railway 6% Bonds .........-+0..00+ 181,300 _...... 9,250 ~ .c.cc0 172,050 
acing. British Columbia Corporation, £10 shr. 150,000 ...... 15,000 ...... 135 000 
Itis generally understood that several. banks at. the | Glaegow and Montreal Asbestos, £1 sh. 10,465... 2616 ..... B49 
end of each half-year have used some of their call money Total for WOEK.......0-se.sescecsesees 765 
to seeepoeseily swell their cash reserye, and this they will | T#! sbecribed todatein— = |= Total auibecribed foryear— 
probab y continue to do at the end of each month. Surely, a er ae 64,686,461 | 1890......cccccceecseseessecsesees 142,565,000 
Sir, the proper amount of cash reserve is best determined et earatectnscness 130243104 ee a cee cre 160'129,000 
by the wants of the customers, while the conjoined cash chiseled nieilimtovcents 125,013,878 | 18B7.....000.0000+-ccssseseesensee = = 
reserve and eall money must be a matter of the dee { Pebceescesecececeececcesesceee «bE GAO | LOU sc ecccccereeces: coseemreseeeees 01,074 


interest to shareholders of joint-stock banks and part- 
ners of private ones.—I am, Sir, your obedient servant, 


We have received the following prospectuses :-— 
duly 30th, 1891. CHARLES Cotes. 


Manchester Corporation 1891 Stock—The Bank of 
England are authorised to receive tenders for £1,500,000 
Manchester Corporation 1891 Three per Cent. Redeem- 
able stock. The minimum price of issue is £94 per cent. 
The stock will be redeemable at par, on or after Ist 
August, 1941, at the option of the corporation. It is 
chargeable upon the City Fund andthe City Rate. The City 
Rate is unlimited in amount,and is assessed for the current 
year upon’a net annual value of £2,798,005. The actual 
amount collected foreach penny of rate levied is £10,789. 

Manila Railway Company (L,)—Issue of £185,000 Six 
per Cent. ‘Prior Lien Mortgage Bonds, part of a total 
authorised issue of £285,000,. Tobe secured by a mort- 
gage deed giving a first charge on the railway, in priority 
to the whole of the existing debenture and share capital. 
The bonds are redeemable by 15 annual drawings at £105, 
commencing on July 1, 1906, or at the option of the com- 
pany, at any time after that date at £110. Price of issue 
98 per cent. The Manila Railway Company was formed 
in 1888, to take over a concession for 99 years granted by. 
the Spanish Government for the construction and work- 
ing of arailway, 120 miles in length, starting from Manila, 
terminating at the Port of Dagupan. Under the conces- 
Wha cathe oh es sion the Government guaranteed interest ‘at the rate of 8 

i caatdasepel es of “Enigmas of | per cent. ona capital of $4,964,400, allowing 50 per cent. 
t & group of. thinkers..who . have’ of the gross earnings for working expenses. 
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Motices of Wooks. 


Enigmas of Life. By W.R. Gregg. With.a Prefatory 

Memoir, edited by his Wife. Bighteenth dition, 
London: Kegan Paul. 1891. | cage 
We. welcome with much pleasure a new edition—the 
eighteenth—of the late Mr W. R. Greg's“ Enigmas of 
Life-”.The Prefatory Memoir, edited by Mrs Gregg, is 
executed with faultless taste, manifesting full and loving 
appreciation without any totch of’ effusiveness.The 
“‘ Contributions ” from various near relatives ahd personal 
friends of the late Mr Grege—the latter, all of them, 
men of eminence and distinction—are highly interesting, 
especially the one by Sir Mountstuart E.-Grant Duff, 
which gives an admirable sketch of Mr Gregg’s social 
and political opinions, and of the scope and tendency of. 
his meine Sy ne en themselves it would be 
superfiuous, and, indeed, out of place, to enter into any. 
| detailed criticism. They have laa a. treemna 
pa fact that ‘an eighteénth edition is now issued 
} is the most conyincing proof that they are valued they 
pene ee oe ate P at they are valued as ‘they 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





}—— Raceirts 
Estimate | A 1, 
for the il, to 
July 26, 
1891. 



















£ 
ITD codec sion dicho secictah sen 364,000 
PEND Tnsancpksanqnbenseceanen eceees 604,000 
PGi do oseny 20 <sce-etasabebeabeal 000 
Land and House Duty... A 
ae Income Tax .. 61,000 
Fak. ‘ setert rent ae 
legra EVICS coc cede e° 110,000 
Crown lenin a taalitaiet ieee 
Interest on Purchase Money} 
of Suez Canal Shares, 
Sardinian Loan, &c. ......... ss 
‘Miscellaneous ..... leguptnbenbebaie 6,000 
Total Receipts............ 26,376,093, 26,767,446) 1,193,997' 14,022,000 
—s- ee ee ree 
EXPENDITURE seine senses oan 30,069,290 29,077,379! 1,113,749' 810,197 





a fs 
1,197,325) 1,185,846 
sesescescesscese:| | 154,202! 192,486 

OTHER PAYMENTS. — 
April 1 to{April 1 to 
July 25,91 | July 26,90. 


sBajances—Bank of England ...0.< seacesseesercescescpsovs gee -esesccoessece 
Do Bank Of Treland...............ssccsereeres dao heys 


OTHER RECEIPTS. 


April 1 to|April 1 to 
July 25,'92 |July 26,90 


























*‘ Advances repaid: £ £ Advances :— £ “& 
Bullion, &c. ...... 148,145} 967,322} Bullion, &e, ...... 150,00€ 600,000 
Imperial Defence Imperial Defence 
Act, 1888 ......... os Act, 1888 ...... 16,972} 178,018 
Under the Russian Naval Defence 
Dutch Loans Act, Act, 1889 ...... 5 
cosecseeees-coe} 519,980 Russian Dutch 
Mon’y raised under Loans Act........ 519,939 
the Natioral Debt Redemption ot 
Redemption Act, Fun t.. ob 5,066,899. 
1889 by Treasury Treasury Bills for 
Bills,  &. (net Supply paid off 
* amount) ..........4. i. (net amount) ...} 1,269,000) 1,579,000 
Money raised by Treasury Billa, Xc., 
Treasury Bills under Nationa! 
for supply to re- Debt Redemption 
place (in part) Act, 1889, paid off 
Exchequer Bills (net amouot)..... 996,496 
id Off) ... .....] . 270,000 Treasury Bills 
y advan- under Imperial 
ces (unrepaid)...) 1,300,000 Detence Act, 
1888 (paid off), 
het amount ......| 255,000 ies 
Exchequer __ Bil 
Pald OFF .nc.cissiis 350,200; 356,900 
Exchequer Bonds 
Cape Railway 
(paid off) ......... 400,000 
* Exclusive of transfers to the Local Taxation Account:— ET; — 
In respect of Customse—Beer and Spirit Duties 65,374 — ..ssce * 
Excise—Beer and Spirit Duties ...............06 . aE” enanee oe 
In respect of Excise Licences ..........0.sesseeseeeee eee” cxsess 419,419 
In respect of Probate Duty........ wreccecsee cess ecco §=— T1B,CBB aeons 619,401 
1,749,093 1,138,829 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREBET, . 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. $2, for 
the Week ended on Wednesday, July 29, 1891. 


ISSUE DEPARTMENT. 


£ £ 

42,711,920 | Government debt ,, 11,015,100 
Other securities ..,. 900 
Gold coin & bullion 














Notes issued 





Ca 


42,711,920 
BANKING DEPARTMENT. 


£ 
Government _securi- 
ties ...sseeeeeee+- 11,841,088 
Other securities .... 28,822,704 
MGNOE spent seeceee 16,437,780 
Gold and silver coin .. 984,470 
75,877 


58,085,992 58,085,992 
* Including Exchequer Sovingy, Banks, Commissioners of National Debt, and 


accounts. 
Dated July 30, 1891. F. MAY, Chief Cashier. 


£ 
Proprietors’ capital.. 14,553,000 
Public deposits* .... 4,357,842 
Other deposits ...... $5,544,950 
aeep and other 
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pay FRIDAY NIGHT. 
The preceding accounts compared with those of the previous’ 
week emhibit _— | . . 
~~ 
Cireulation (excluding Bank post bills)....... Se hiidesins =~ 4 
Feene Deport ifsee cco of 
Other deposits ..........cssseccesecese 1,244,469; 
Government securities 681,068 
securities....... ape 
BOW ai idi Lcsecscsseccess oe 
ROR sidissessice-0 00 w ernaccchsdbely eoeda¥ us cgnosessensénevesecenees eee 
Reserve 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 29, 1891 :— 


monet ties 
n 
Banking 


Depart- 
ment. 


Gold 
on from anaes 
road, or | (ex 
out for oy oe 
Export, Bills)... 


—_———_—_——— ee 


nm and 
Bullion. 


Date. Deposits. 


| £ 
20, , _ 12,000. out 
18 20,944,301; 346,000 in| 
20 21,969,569 995,000 in) 24,582,680 38,425,100 42,512,483 13, 
27 '24,267,309 2,131,000 in, 24,647,730 (39,382,060 41,263,232 16,069,579) 40 | 
June 3 26,231,596 1,880,000 in! 25,021,000 '39,619,307) 89,384, | aay’ 
* 10 27,111,771) 640,000 in} 24,803,700 |40,516,548 39,706,395 18,758,071) 46 
17 27,844,057, 461,000 in} 24,858,360 (41,995,244 40,500,909 19,436,697 46 
24 28,198,053 201,000 in| 26,457,810 (41,772,903 40,529,525 19.100,748 453/— 
July 1 28,254,201! 332,000 in| 26,463,990 42,041,430, 41,754,682 18,245,211 435 2h 
8 27 080,432, 830,000 out 26,520,700 41,998,291) 43,191,285°16,989,732' 404 — 
15 23,968,033 1,106,000 out) 26,465,550 40,646,818! 42,381,919 15,952,483 a9 | — 
22 27,004,053 944,000 ir 26,190,770 40,912,667 41,518,654 17,263,288 42 — 
29 27,246,390 233,000 in 26,274,140 39,902,792 40,663,742 17,422,250 43) — 
‘Subjoined is our usual table, affording a comparative view of the 
Bank'Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ons corresponding with the present date, as well as ten years 
ack, viz. ; 











£ 
42,069,954 2 


&£ o...| 
25,025,710 .36,353,461 
' 41,913,433 12,445,471 


24,948,830 |36,427,023 





ing dates! Aug 3, Aug 1, 
1. 1888, 


At correspond Jaly 81, July 30 July 29, 
with the present week. | 188 1889. 1890, , “hte 











18¥l, 
Circulation (enctoting: a £ oe Bini £2 
Bank post bills) .........) 27,667,525 | 25,940,940 25,495,909) 25,227,115 26,274,140 
Public deposits ............ | 4,161,431 | 3,567,463, 5,387,807. 3,37L.278 4,357,842 
Other deposits ........:... 27,259,056 \235,906 27,939,637, 27,517,936 25,544,950 
Government securities...) 15,885,260 | 16,717,528 19,214,928 14,403,257 11,841,088 
Other securities..,.......... 20,371,356 | 18,688,429 19,958,968 22,715,369 23,822,704 
Reserve of notesandcoin’ 13,329,169 | 11,562,086. 12,251,638 12,085,144 17,422,250 
Coin and bullion ......... ) $5,246,694 025, 21,547,623 20,912,259, 27,246,390 
Proportion of reserve to! | 
Hiabilities ..40........00e0e | 383% 393% 864% 384% 43 
Bank rate of discount../ 2 24% abe 6 
Price of Consols............ | tod 994* * 95 
Price of silver per oz ... 514d 42d 42/51 50}a 454 
Average price of wheat...) 47a 1d | 32s 5d | 303 0d | 35s Or 88a 6d 
geon Paris(short) 25.182-22} |25.31} - 364 25.13}-183 25.30-35 | 25.43}-48} 
— Amsterdam (short) 12.1} - 2} 12.1 a 12.14-2} 12.2 -3 12.03 - 1% 
— Hamburg (3 mths), 20-68 | 20.55— 20.57—61 | 20.€8-72 20.b8-57 


Oleering-house return... 124,795,000 _ 154,505,000 157,123,000 123,845,006 _103,659,600 
* New 2} per cents. —Goschens. 


The amount of the ‘ other deposits,” compared with the “other 
securities,’ showed in 1881 an excess of £6,887,200; in 1888, an 
excess of £6,597,487 ; in 1889, an excess of £7,980,669; and in 1890, 
an excess of £4,902,617. In 1891 there is an excess of £6,722,246. 

In 1888, at this time, the money market ruled firm. On the Stock 
Exchange there was no special feature. 

In 1889, owing to the large withdrawals of gold for Paris, the 
tendency of the rates was steadily upward, On the Stock Exchange, 
business was active, the favourable dividend declaration of the Home 
Railways having an imspiriting effect, 

In 1890, the market was taken somewhat by surprise by an advance 
in the Bank rate to 5 per cent., the step being taken as a measure 
of caution. Interest on thé Stock Exchange centred around the 
Argentine insurrection, which had just occurred. |! 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total: in- 
crease or decrease to date in each case :— 







































Weeks Stock Exchan 
Ending. Total. | Pay Daya. . 
Date. & & . 
a noe.ss6,, Jnianees 97,604, | ; 
3 ee | 
ee iar) Feb. 12 sate 
dene’ — 16,198 ‘tne 13 sou, 1 
9 oer 
7 2 139,000, ‘Apt 1o| 43,685, 6 
24 ssi} 108,400, | 60,458, 2 
July 1 «| 158,450, May 13, 49,288, 2 
8. 134,334, | 29 42,816, 
15 ......1 136,369, June 11) 36,499, 
22. 113,394, | 26) 41,501, 
5D ics} 08650, July 15 45,696, 
Total, 1891.. 4.081.529 Hm 688,213, 
}s.07,05 .. | 704,310, 
Inc. = 466426, | = 206,097, 
in 1801, fi= 1062, a = 259% | 
Motao |e | | Ra 
ant mt = 24% ' 67 % 
*The “Fourth” fellon Sunday. + The “ F. 
(0900's omitted.) - - 
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The following is the Manchester Bankers’ Clearing :— so freely. éngaged in during the past few days. There 
| | 
| 





































is no doubt much exaggeration, and many of the rumours: 
afloat are self-condemned by their vagueness, but, never-- 


i 7 2 : 
Witten cecoverratenpeogniernesiisicinns ORSON: aie ORE theless, they come as reminders of the trying times which, 


inorease in 1800........:.. 211,728,551 = 3°8 per cent. 
1891. 


have had to be passed through, and of the uncertainty" 
which exists, and they tend to make dealers cautious as to: | 
how they tie up their money. But perhaps a more cogent | 
reason why rates are not likely to be allowed to drop much 
lower, but rather to be tightened up a little, is to be found | 
in the fact that we are now approaching very near to the | 


| 


£ & 
7 nine weeks ended July 18 ....0..0+..90,804,939 s.00ee. 89,653,836 
Week eaded JULY 25 pecceseseopnsccrens ZEOSLL  serreeves %,946,105 


eho ewresrerces 


98,455,460 ........ 92,590,939 
Increase In. 1801..... ...-.--cees £855,511 = 09 per sent. menses ys 
The principal items in the Jatest weekly accounts published by 
the leading Continental and the New York ‘banks are 


Associated ‘banks ¢ 
compared below with the previous statement and with the corre- 


‘time when, in the ordinary course of things, the Bank reserve 
sponding statement of last year: 


will begin to show some diminution. Under ordinary cir- 














BANK OF FRANCE cumstances the reserve generally reaches its highest point in 
a the month of July; after that the autumnal holiday and | 
g's : —\Gomparative Increase | harvest requirements of the country commence to assert 
eT See heme ae rere themselves. There is no reason why the ordinary course of 
i "__ Last Week. “Last Year. | events should not be followed this year; on the contrary, 
ae eT ee Pon) oe od 
Coin and bullion—Gold 


it is quite possible that the depletion of the reserve may 


I 
3 
é 
+ 
z 


«- | 54,656,000. 64,606,000 62, 
Silver... 50.573,000 60,529,006 60,635, 


pieieeenta or 44000 - 620 | be accentuated by the withdrawals of gold for the 
nomen See ee | ee ebal! 118,00 | United States which have for so long been oo 
DoAAibootdsbihccenebs "122,075,000 121,806,000 198,541,000 + 269,000 — 1,466,000 . ; i i oan 
Government deposits ....,, 170500 15 308,000 ease-on0i+ 968.000 4- sainon This being the outlook, rates in the discount an 
Privatedeposite ............ 16,289,000 14,930,900. 16,402,000 /+ 1,369,000 - 113,000 


market seem much more likely to begin to harden a little 
now, than to continue in their present state of ease. The 
Bank réserve, according to this week’s return, now stands at 
nearly 174 millions, a slight increase since last week, due 


IMPERIAL BANK OF GERMANY. j 
July 23, | de 15, | July 22 | 
lL, 1891. 1890. |Last Week.'Last Year. 
Aserrs. & £ £ 
Ooin and builion ............ 45,905,000! 45,223,000) 42,467,000)4- 682,000 4 3,448,000 





Discout: ae almost entirely to receipts of gold, on balance, from 
ad ess] 1,7 (00,000 - f 7 = 2 

Notes tiumutins ote enone ae Ute abroad. The other principal movements shown in the return 

Gereat goowemta 2,080,000! 24,80, 000 seapaeonly ae ee are decreases of £582,000 in Government securities, of 





— 


AUSTRO-HUNGARIAN BANK. £873,000 in other securities, and of £1,244,000 in other 
es’ | aes ee” deposits. The. course of rates during the week shown in 


detail has been as follows :— 





last Week. Year, 
a " eek Last ear 
Goin and bullion—Gold..) 5,476,000! 6,475,000) 4,884,000) - 



































































1,000|+- 592,000 
= Silver ..| 16,588,000) 16,583,000) 16,523,v00 ae 65,000 ae 
aoe a advances. aid 19,015,000 Sosa — 749,000 t 2,199,000 Tues. | Wed. |Thurs Today 
Olroulation ........ oie 2 ) 38,449,000! 39,385,000! 41.199,000\— 936,004:|— 2,750,000 % % x % 
___________WETHERLANDS BANK, Bank rate 24 2 6b fh ih 
duly 25, , July 18, ; July 28, Market rates of discount :— 
1891, isvl. 1890. |LastWeek|Lest Year | 60 days’ drafts ............cecseseseseees t 1 ita ui iI 14 
Assets. £ £ £ 3 tn = np —enegeneiennnnanmernenasse ng |lte 18h 28 4 19th 13/14 {18 
Oain and bullion—Gold.,; 4,403.ayC; 4,301,0C0) 5,117,000/4+ 102,000! , 714,000 6 MAES. BO... 090092000807 sc0reecceee 1 1g 1g 1 [sf i lie ld 
_ Silver... | 5,762,000 5,758,009] _5,392,000/+ —11,000'+ — 377,000 TID, 0n << sansemvhcoispnineii 2 2% i 25,2 2h" 
Disowunt and advances. | 8,217,000) 8,521,000), 10,34 -=+ 304,000! — 2,127,000 — —Day to day a 4 ; i 
Notes in circulation ...... | rrpeanua 17,074,000 0 8,000'— 1,113,000 | Fortnight (at last Settiement)...1$ 23/1} 23/1} 23/14 13 it 13)(4 1315 13 | 
Os codienantbooniinmne |. 433,000) _ $05,000) ..3MROl— 72,606! - 878,00 | Deposit aoe —— oosecvees 5 y ; : im it 5 
NATIONAL RANK OF BELGIUM. BB BEN cen esen-ccottthcien ces I? ok ‘oe ve ae 
juy 25, | July 18, July Mets CT oth) nl « : 3 
oe | 1891. ib. 1800. a Week Last Year. | The following is a comparison with previous weeks :— 
, £ 
Coin and bullion............ 4,389,000, 4,462,000} 4,176,00c — 7 = 
Ab 9. enn, V8BTS 000) 18,828,000 | 12,876,900 gacnedl $-Saaeue ij Bank Bills. Trade Bille. * | 
OlroUatOM a arsnensnsnir| 18784000} 1846,000 | 24,948,000 112,000/-+ 1,214,000 % |3 Months.|¢ Months.6 Months.|$ Months.\¢ Montbs.\6 Months 
ITI «coves seseenaceianene! 1,858,000) 1,796,000 | 2,608,000'+ 62,000 - "750,000 a . = eT ee % ' 
BANK OF SPAIN. | May 8 R414 ‘ 
Sly Oe) Bay a Tay eae a 
\ “two | aol ‘a0. Last Week| Last Year. 3 aS at 3 at 6 
rts hth elle ceewesne | 10,220,900} 10,340,000 | 10,944,00c' - 120,000 724,000 i i b | be 
Be | hi ois | tay Yt ab | om sh] ee alae 
Ciroulation..............ss00 29,438,300} 29,638,000 | 29,734,000'— oa 24 24 3 
Deposits .........scsscscccse, + 27,848,000 17,819,000 18:420,000 4 "ONY 1.428.000 | sayy ; i 2 2 ob at 3 
z _____ WEW YoRE ABSOCIATED BANKS. . i | fy oa = 
‘ 2 3 | 4 3 | 8 
a wat 1b. 2 24 2h 3/38 
oecccvasovecveaeocogesee * = These rates from those current those op 
ae aioe seneees 8 bills for which wane ja nenily seuvioed. pane — 
Liasiarins. ?' oe pike market fo bar silver opened steadily at the beginning 
Net Aeporit 2222 i760, of the week, the quotation being 45t3d per oz. There was 
Rudinvn (Specie & Nevea caemaals -: mn no change until Wednesday, when a rise of $d to 45}4d took 
B90. Lescessnngst place, and ‘this quotation was maintained until to-day 
Exoees of actual reserve.’ 3 (Friday), when a ate ie of ;'sd took place. ees 
ithe ; ) — sruageadl-dts essrs Pixley ax writing on Thursday, supply the 
Discount and Loan Market.— Rates in the discount and | following quotations for bullion :— ; 
loan market havé continued very easy during most of the | , Gold-—Bar gold, fine, 77s 104d per oz standard ; bar gold, contain- 


- A 
a aids 
nes 


past week, and have been going lower from day today ; but 
there are now signs of some slight hardening in the market. 
Throughout the week the volume of business transacted has 


been very small, and short money has been so plentiful as 


to be, at times, almost: unlendable. “At the Stock Exchange 


inig 20 dwts silver, 77s 1144 per oz s' ° 
_ Silver.—Bar silver, fine, 45})d per oz standard ; bar silver, contain- | 
ing 5 grs. gold, 454d per oz standard ; cake silver, 499.4 per oz. ; 
Mexican dollars, 44}4d per oz. Quicksilver, £7 10s. 

} 


The India Council sol . 
ccbéieeds sold the following drafts during 


ficliaes #  @ ! 
settlement the rate quoted for the fortnight was 1} to 2 per | Wednesday... 230,000 in bills on Calcutta at ........ l 
: 4 ae ne: ' eeees 54 about 
cent, anid business was now and again.done ateven.alower| "> <= M@inblltensaamentee fe | 
quotation... It seems, however, as if rates had now about | — ~ ——* ‘Toovin bills on eke et | 817-32 per rapes: 
touched bottom. For one thing, there is the demand for | | Twenty-five lakhs are to be offered next Wednesday. The 


whi naking itself felt to some extent. 
4gain, itis impossible to close one’s ears altogether 
sgainst the talk of difficulties in the market which has been 


gold for Germany, hich ismaking remittances sold during the week ended July 29 inclusive 
And then, agai Fn Ren AD for. Rs.32,45,000 produced £235,228, the bills and tolegt phic 
transfers ed. of between April 1 and that date for 
Rs.9,80,07, 443 having realised £6,953,514. 
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OS TCC 
“ae areas folloves current in the chief continenta stocks have shown some little life. A fresh issue of a million 



































Excheq. — June. 


Bank Mok Bank on and a-half of Manchester stock is announced. 
Bi Boa: i oy be ‘i oa ‘ * | The following shows the course of the principal securities 
meaenood? e }} ienna......... 4 Peb. 5, °91]' 3 since last Frida 
Berlin ......... 4 May 19, 91) 3 |}Genoa ......... 6 Mar , 89) i - nc by day, —_ cn NGI a op re oi 
Blamburg iii 4 May 19, '91}. 33. | St. Petersburg ot Dee. °89) ome ' 
kfort...... 4 May, 19, '91].38 | Madrid,........ 
Amsterdam ... 3 Feb. 11, ’91] 23 |Lisbon .. ....  Biraa 1S, 91] 6 
4) Brussels ...... 8 Mar., 90} 2§ | Copenhagen... 4 May 19,’91} 4 ’ 
At other centres the a recorded quotations are :— Cons. 9 % until 1908, 
Di ; then 24 %, red. 1923 
or Overdraft: Dosorts Aug. 4 
New York (call meamighek to2 | Bombay, Bnk min. He red 1905 
Ditto (endorsed bills) ..5$ to6 | Melbourne...... “> 8to9 o red. 1905... 5 
Calcutta, Bank min. ..3 Sydney & Adelaide 3 ~- 8to9 | Local Loans 3 % Stk. rth 4 Aes 
‘36 30" 


LONDON COURSE OF EXCHANGE. 

















British Railways.—There have been very few movements 
of importance in the Home Railway department. Brighton 
stock has fluctuated a good deal all the week, but the net 
difference in the quotations, compared with last Friday, is 
small. The rate on this stock at the settlement was at one 


At sight | 12 Of 12 16) 
‘Smonthe/ 12 3 12 Mf 12 3h 12 8 
20 54 «2C 


7 
11 $7$ 1 } 11 924 «LL 97 
2b ait Ba Be 25 52 





[38ssssgs 


sn 'san | a ts 25 96} 23 013 | time yy per cent. contango, and at another per cent back- 
pe et a ‘ot. wi. | wardation, and it varied between these two points. The 


announcement of the Great Northern dividend caused some 
momentary relapse in the quotation of the Deferred‘ stock 
but there has been recovery since. A very discouraging traffic 
return led to a sudden drop of 1 per cent. on London and 
North-Western in the middle of the week. The Scotch stocks 
have been fairly active. At the settlement North British was 













FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest; Rates of Latest 
Dates, |Exchange.| Usance. Dates. 
Paris ............ Jly.30} 25°24 |Cheques) Rio Janeiro.. Sly. 31' | 16§d  |90dyest 
Amsterdam ..|- 30 12°04 Short, Rpeace Aree sit? ot marae 


Rates of 
Exchange. Usanoe. 





OE cstsiniid - 30] 20°24 | 8 moe. | Montevideo...|— wool S134 jood . 
Hamburg eet I: 80) eS sate Melbourne & 2 io - ite seen to be scarce. There was considerable animation in 
Vienne vs |= 30) 18 | [ademide's (> 3 a the dealings both’in this stock’ and Caledonian immediately 
Bu Petersburg|~ 30| oss | 8uoe, | Caloutts - a after the announcement of the failure of the young Scotch 


New York...... 





~ 3O| 4844 [e0dysec mV 31 "ip hla 
Hong ong...|- 31 S38 [tm-sat 
Shanghai... vel= Sil 


The following are the standards for gold he of the 
peseipe gold exchanges :— 
French. Marks. German, Dollars. American, 
eerie p. mille for us. = -? per mille for us. as 89 - ‘nd mille for us. 
25. p. ‘mille agnst us 


3—Par 
2083-5 Pp. mille agnst uf. 4.837—8p. ‘mille agnet ns 
The latest exchanges are :— 


French ‘“ cheque ” exchange 25f 24c,* or § for us. 

German short exchange.... 20m 33 pf, or 5 agst. us. 

New York exchange) 

“Cable transfers”’.. $4.87, or § for us. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. - 


THE STOCK MARKETS. 


There was just a shade of activity on the Stock. Exchange 
early in the week, in connection with preparations for the 
Settlement, but tebedibans soon settled down into its _old | 
dulness and depression. Disturbing rumours have again 
been set afloat. These deal principally with the position at. 
Berlin and Paris; and although everyone knows that after 
the severe liquidation which has now been going on for so 
long there must necessarily be many weak points in the situa_ 
tion, there a ppears no special foundation for the reports 
which have been spread, Prices generally have declined 
during the week, but it is noticeable that the more’ solid 
English securities have been, firmly maintained, The small. 
ness of the account and the ease in the money market 
_ rendered the Settlement a matter of no difficulty. 

We are officially informed that Mr Sidney Wilson was 
declared a defaulter upon the Stock Exchange on July 29, 
and that Mr Julius Morris, Mr, William Park, and Mr 
‘James Rowan were declared defaulters to-day (Friday). 
Home and Colonial Government Securities.—The ease 
which has prevailed in the money market has led tothe sup- 
port of Consols, which have been, if not altogether strong, 
at any rate steady, with a firm tendency. Asa result of the 
Week’s transactions, Consols, for money, have risen 7. 
The other securities of the highest class throughout 
this department have been’ generally dull although 
quotations have at no time shown much. signs of 
relapse. Indians have been quiet, and Colonials have 
sunk back into dulness after the support they received | ; 
during the past two or three weeks. English Corporation co 


operator, but his principal dealings apparently were in 
Americanand Southern railway stocks. The following were the 
principal continuation rates quoted at the settlement: North- 
Western, North-Eastern, and North British +4 back to }j ¢on- 
tango ; Midland and Metropolitan, y, to y ; Great Western, 
i to + back ; Chatham Ordinary, even to 6d ; Sheffield A, Hull 
and Barnsley, and Metropolitan District, even to 2s ; North 
British, do Preféreneé, and Great Eastern yy to s back ; 
Caledonian Deferred & to 4; Chatham Preference, § to # 
back ; South-Eastern A, $ back to even; Caledonian, even 
to} contango. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes a 

eae 
Caledonian ,. siondionnieedanmenatiotecesvendatanna aan Ene 1 16 
i id eT ea 
Great Western .........00s00 92 goerccnoqpanceer) A lb ao a 


Hull and Barnsley ..........sccscerrsresseerees ove 7 
Lancashire and Yorkshive., sncosee TARE 19... HB AZ... 
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5 
London and 6. . 
Manchester, Sheffield and iad Lisoeladhise 71 8 oe 
Ditto * A’ Steveeewevereed | oon 3 3 eee 
Metropolitan Consolidated.......« hideopdeed oo 813 24n., 
Metropolitan District . 
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Palebet: 


eerewenee saeeebeeceswees 


i 
i 
i: 
I 
! 


PhstPEE RP FREE 22 
EgceeeusssesE 


ge 
wee 
: 3 

:i+tli¢ 


a 


Tag a eoetine ng arth rage and the mileage in. opera- 
tion as compared ive the sseuiyr lanes eee sani The 
Seotch railways are given separately, 

ane-calbnlabed fookta hlse lst — os of from 1st July, 

Freee ere yey we: 
“the decrease of £18,331 for the week on the English and Irish 
lities is € to 4.06 yee el, AR, allen being TS NNS esa 





\ 


994 





















dy scan sgts No renee a Ml on 52 5a 5 i 
pte LLNS LIE EE AI, ES 














£ 
paatockanenel 214 + 
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4 28 on8' 
4 914,058! - 1,87 
Fe 292.889 + 880 
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| INN co ccscccecerqoossepepnticl 696,111, + 1,300} 
ct 568,323) - 1,578 
5 57,483 + = 
4 - P_ ne 00 400 copprsene 100828 + 
ss nish Linn. 
* Great Northern.................. 4) «47614 + 487 
a4 Great Southern and Western 600) 68,784 + 622 
* Midland Great Western ...... = 20,595 ~ 432 
i mm 
4 TAL ctecasemrecey 5,254,153 + 18,976 | 18,9354 
'S Soorce Livas. ono oe 
: & Caledonian 00s eceeesecs ces seseesess 2,583 + i] 1,683,4 ‘ + 
im Glasgow and South-Western, 27,009|+ 1,243) 58,648 — unt 
North British,........00000 0000 + 3.173) 1,549,634 — 1,067 
: | | | 
Fa | Total ....csscennieel 178,916)-+ sanel aaaaod Looe) e:00t| 800} 


Foreign Government Securities—There was some slight 
recovery in the Foreign department early in the week, owing 
to purchases made by operators for the fall in preparation for 
the settlement, but the downward movement was soon 
renewed, and stocks have been very depressed all the week, 
the relapse shown compared with last Friday extending 
nearly all through the department. Amongst the Interna- 
tional securities Greek stocks have been the weak est, although 
Spanish and Portuguese continue, of course, to give rise to 
much anxiety. Turkish loans have been about the steadiest 
in the market, but that is not saying much, where all has 
been depression and unsettlement. Argentines have relapsed 
further, and so have Uruguays, the latter in connection 
with the impending attempts to reorganise the country’s 
debts. At the settlement the rates on the principal 
foreign stocks were as follows :—Spanish Fours and Russian 
Fours, } back to 44 ; Uruguay Fives, § back to 4 contango; 
do. Sixes, 1 to 3; Ecuador, Honduras, Colombian, Paraguay, 
and Mexican, 2 to 4; Egyptian Unified and Hungarian 
Gold, even to2; Portuguese, } back to. even ;, Argentine 
1886, ¢y back to rs contango ; do. 1889, even to 2; Turkish, 
ceries D, 14 to 24; Italian, even to 1. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
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7—Closing Prices. —, Rise up” 
; Last Week. To-day. 
ee teat Cntaian Rescseurioap ay " ons ek 7 alk — oe 17h 
C a Gold Loan PDO eet eee Rereneens : 78 80 - mie ove 3 . eee 5 
ian 4% Unified Debt....... ........ POR bE Mas cian 
84 % Converted fiteonboceabuen aif ee 90314... - ae : 
Ditto 5 % State Domain ...ccncssoonsree 1024 34 ... 102 ——— an 
Fremoh 4) 7%, 1883 ...........csccsssssssscossees 104 5}... 108 5 104 
Greek 6 ¥, 1881-4 |... ccoeeee co FRO we 82 
e LF ry eens APO Rreenerees 36 8 eee 35 7 os! ) i eee 36 
halen SY IL en Shot Meo a TB 
or tion 6% Debentures 72 4 .. aa che « ebe dey > abet? FM 
CORSO Cee Rene eee eer es eeerewe oy ete 38) - + : oe 33 
Sores eee eeeeeeeorees Ceteceerecenves wot if - ~ i +. > ; o de 
“Tribute Loan” aj 3, 1871 6. ob Co \ oe 
Ditto New 4% POOR Rese seer eee eee serene sree . 93 ? -” i ry = we 
Ditto Grou Oeetee Seeders eerencee 1875 % oe 18 - = { “« 
Disto Group iv. ee rr] 18% see 1g 2 ooo? (FT » 4 oon 
Uruguay 6 % Unified bibs eoveee 864 4 wh ae Ltn 


Railroads.—The net movement on the week in 
the American Railroad department, as will be seen below, is 
an all round decline. Dealings still continue few and 
unimportant, and on neither side of the Atlantic is any 
determined support offered. From the frequent messages 
which have ‘been received from New York inquiring as to 
the position of the London market, it is evident that con- 
siderable nervousness. exists .there, . fostered by: the 

ggers rumours which have been spread. Even the 

| failure ‘of the Scotch operator, who it appears had plunged 

| rather heavily in Norfolk and Western Preferred stock, was 

| magnified into a matter of great importance. The principal 

| falls on the week are those of 3 in Northern Pacifies—-owing 
' 
- 


a aa 


| to the reported weakness of Berlin holders—i} in Norfolk 
and Western Preferred, 2} in Denver Preferred, and 23 in 
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Louisville and Nashville. The issue of the new Louisville | 
stock to existing shareholders is now completed, the time 
allowed for claiming having expired at the beginning of 
the week. It is stated that a syndicate has made an offer } 
for the unallotted balance. The settlement in the American 
department was naturally of small dimensions after the 
dulness which. prevailed during the account. The con- 
tinuation rates generally speaking ranged from 2} to 3} per 
cent. 


The following are the latest closing prices, &c., of the more 
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prominent issues :— 
“ Making 
g Prices. up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares............00..-sseee0 Se ee ae 
Chicago Mil, & St Paul,Com.Stock .. 6435 .. 6345 2... — 4 wo. 64 
Denver and Rio Grande, Ord. Shares... 144154... 14 ~“ oo. 
Ditto Preferred Shares .......ssceseseeee 4445 .. 423 — 2 .. 44) 
Tlinois Central Shares .............00--s0e8 S68... 8 oe te ene 
“ake Shore andMichiganSothrn..Shrs. 111 f « 109310}... — 4 .. 11 
Louisville and Nashville, Com. Stock.. 72} 4x. 70 3.. — es’ Sa 
New York Central Shares ..............-.+ et 9 ~ wat | ea 
New York, L. E.,& Western, Ord. Shrs. 19 ee ne gen 
Dittc 6 %, Second Consol. Mcrt. ...... 100 1 ... 99:00 .. — 1 .. 100 
| N.Y., Ontario,& Wertern, Reg. Shares 164 &... 14415}... - 1b « 16 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 294303 tn. = soe 203 
Norfolk & Western, Preferred ............ 49 ; . 45%. — 1G. & 
Northern Pacific, Preferred  .............0 65 G1E g.. — BE . 64 
Ohio & Mississippi, Ordinary Shares... 18 19 179184. = as 
Pennsylvania ER R., $50 Shares .......08 615 3. 651 oo sos Ol 
P Iphia & Reading $50Shares ... 14 son »— i ae 
Union Pacific, Shares ...........c.cscseesseee 43 419 oo a a eke 
Wabash, St Louis, &c., Preferred Shrs... 23 o- 2 Bua — 1." 
Ditto 6 %, General Morteage,Certa... 353 64.4. 84 5 ww. — 1h . 86h 


Foreign and Colonial Railways. — Canadian Pacific 
shares have been fairly firm. It is stated that the Govern- 
ment has decided to grant to the company a land subsidy of 
384,000 acres as an assistance towards the construction of 
60 additional miles of line on the Brandon branch of the 
system. Grand Trunk securities show little change. They 
received a fillip from this week’s traffic statement, which 
was not so low as had been expected. River Plate Railway 
securities have all been decidedly weak. 





The following shows the net movement on the week in 
some of the principai issues :— 


’ osing Pri Rise up” 
Tmt Werk, Today, OF all, Priced 
Canadian Pacific, Shares .........ssssee 854 3... 88h 3x.. — 2 ww 8b 
Grand Trunk of Canada, Ordinary ...... 9 ~ Ore re. ee. 
Ditto, 4 %, Guaranteed  .....c.ssseeeeeeee 73 a cee aay Oa 
Ditto, First Preference .........ssese0e8 64 ao. . Of } ay 
Ditto, Preference .....0.-.000 at — ~ } oe 
Ditto, Third Preference  .....0.-.cee-s0ee8 23 en i - — son. aa 
Mexican Railway, Ordinary ........0...++ 35g g . -~ —- 2 wi 
Ditto, Preference  ..cscessccsesereee 112413... 1084 98 .. — 2 pops | 
Ditto, Second Preference  ............008 1 3. 58 D9 w — 44 we GL 
South Austrian Railway, Shares ....... - 8395... 839 — Ba. oe 


Mining and Miscellaneous Shares. —In the mining 
market there has been no feature. Copper shares have been 
sold on the Continent, and have declined, and the movement 
amongst other descriptions has been generally downwards. 
Amongst miscellaneous descriptions perhaps the principal 
incident is the heavy fall which has taken place in the shares 
of many of the Trust companies. These have been declining 
for a long time past, but the fall has recently been particu- 
larly marked. Rumours as to some of the companies being 
in difficulties have been afloat, and have led to an all round 
relapsé. Thus, for instance, on Thursday, London Trust 
Deferred dropped 8 points, and Government Stock Invest- 
ment Preferred, Omnium Investment Preferred and Deferred, 
Scottish. Investment Deferred, and Bankers’ Investment 
Trust’ Deferred 5 points each. To-day (Friday) there have 
been further declines, such as 3 points each in Alliance 
Investmént and in London Trust, 4 in Scottish Investment, . 


and 5 each in’ Army and Navy Deferred and General and 
Commercial Deferred. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


j 


Prices. 
To-day. 


. —Olosing 
Anglo-American Telegraph, Ordinary.. Gb AB AK A a 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
|. The Stock Exchange Committee have appointed special settling 


‘days as under :— 


Mtg. Gold bonds. 


BELL ORGAN & PIANO CO.—8 % 


Mtg. Debs., 1 to 772. 


CAPITAL AND COUNTIES BANK.—7,750 New, 85,501 to 93,250. 
ECONOMIC GOLD EXTRACT. CO.—122,001 to 140,000. 
PAHANG CENTL. TIN & EXPLOR. CO.—Vend. 25,488. to 51,487, and 


60,488 to 89,650. 


P. SCHOENHOFEN BREWY. CO.—Vend., Ord. 8 to 18,171, and 18,749 
to 19,200 ; Pref. 20,001 to 37,138, and 37,702 to 39,193. 
1] Turspay, August 4. 
INDIAN GOVERNMENT.—Scrip and Stock of £2,600,000 8.% Stock. 
The above are also ordered to be quoted except :— wa 


BELL ORGAN AND PIANO CO. 
ECONOMIC GOLD EXTRACTING CO. 
PAHANG CENTRAL TIN CO. 

P. SCHOENHOFEN BREWERY CO. 


The Committee have ordered th undermentioned securities to be 


quoted in the Official List — 


ANGLO-AUSTRALIAN INVEST. FIN., &0., CO.—£300,000 5 per ‘cent. 


debs., 1 to 3,000. 


| BRENTFORD GAS 00.—Iss. of £46,785 4 % Debs, 
' BRUNNER, MOND, AND 00.—Iss. of 10,000 Pref. 85,001 to 45,000. 
CONTINENTAL UNION GAS CO.—£800,000 Ord., and £200,000 7% 


‘Pref. in lieu of shares. 


|| DALGETY AND CO.—Iss. of £170,150 4 % Irred. Debs. 
NIZAM’S GUAR. STATE RLYS.—£200,000 4 % Mtg. Debs. in lieu of 


Scrip. 


J. B. WHITE AND BROS.—£246,220 4 9%, Debs. 
MIDLAND RLY. CO. OF W. AUSTRALIA.— £670,000 6 % Ist Mtg. Debs. 
NEW ENGLAND BREW. C0.—Vend., Pref. 1 to 6,836 ; Ord., 20,501 to 


27,333. 


OTTOMAN RLY. CO. OF ANATOLIA.—Iss. of £1,400,0005 % Debs. 
8. METROPOLITAN GAS.—Issue of £58,500 “‘C”’ Stk., and £50,000 


‘Perp. 5 % Debs. 


UNITED RLYS. OF HAVANA.— £36,300 addl. 5 % Bds. 
U.S. AND S. AMERICAN INVEST. TRUST CO.—lIss. of £87,455 4 % 


Perp. Debs. 


WEST. AND BRAZILN, TELEGRAPH C0.—5,324 addl. shares, 92,048 


to 97,371. 





MEETINGS. 
The following meetings are to be held during the ensuing week :— 





















Company. Class. 
RalLways. 
Belfast and County Down .../General.. ..... 


Belfast and North. Counties/General .... 
Buenos Ayres and Pacific ... (General .... 
BNI ‘os seasvvencencelsoeiceeo: MAOMOUUA odoin: see: 
Cavan, Leitrim &Roscommon)General ............ 
Hull, Barnsley, aud W. Riding 
gh anng aie 
Lancashire and Yorkshire ... 
London and Blackwall ......... 
London, Chatham, and Dover/General.,....,.. ... 
Metropolitan District ......../General ............ 
pe aE | ey 
North-Eastern .......0.0000+ ses. 
Northern and Eastern ..... .. 
North Staffordshire .... 
‘Royston and Hitchin ......... 
‘ottenham and Fors G.f3... 
‘West. and Central coloni es 
yunuape of Santa Fé ...... 





senna weneee 







seeewenerees 


seeseeeeeees 


teeeeeccsecenes | REC EAS sosresnseree 


set eeeneneee 


'. Railway Waggon ............ 
Brewing sud Cameneasiol In- 
; oo cee j 





een ereeeeer 


De Kaap Gold Mines ............(@eneral ..........., 
Enterald & Phoenix Brewing 
Gas Light and Coke ........... 
ornsey Gas 
ent 






Globe Marine Insurance .....|: 


; aS aaa 
. n and Count: 

London and S.-W. Bank ... 
London Street Tramways .. 


| Main Colliery ......cc0see.s++000 ‘|General 
} ad 


neral 
eden 
-Gen 

... |General 
eneral .. ......++ 


segeetreree 


ner emeeneeee 






Standard Life As-urance...... 
‘Bun Life Assurance ......... 
United River Piate Telephor e 


Tuurspay, July 80, . 
SHAMOKIN, SUNB. AND LEWISBURG RLRD.—$700,00C0 6 % 2nd 


Fripay, July 31. | 

; Cum. Pref, 20,001 to 30,000 ;. Ord. 
5,001 to 15,000 ; £30,000 6 % Debs. 1 to 10, 110 to 253, nnd C18 10 bee 
CAPETOWN AND DIST, GAS LIGHT CO.—1 to 8,767 ; £38,600 6 % Ist 
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‘Alotices, and Reports. 


GOVERNMENT STOCKS, ETC. 

ARGENTINE CEDULAS.—The following telegram has been received 
by the Cedula Bondhelders’ Committee; ‘* National Cedula coupons 
have been paid in full. Provincial cedula July coupons announced 
for payment, 15. per cent. “Overdue coupons will not be paid.” . 

SPANISH BONDS.—The Spanish Government has made 
ments to replace the old bonds of the Four per Cent. Bxterior ) 
which were recently { with a new issue, The new bonds, 
executed, by Messrs B , Wilkinson, and Co, (Limited), . are 
specially designed to frustrate imitation. They are printed from 
steel plates, and, besides bearing a portrait of the young King of 
Spain on every coupon, are-ornamentad with special, colour designs, 
and: with very complicated geometrical lathework. 


RAILWAY COMPANIES. 

_ BARRY RAILWAY AND DOCE.—The directors have agreed upon & 
dividend atthe rate of 11 per cent. per annum, £5,000 being added 
to the reserve and £3,880 carried forward. 

BELFAST AND COUNTY DOWN.—The receipts from all sotirees show 
an increase of £4,515, and the expenses an inérease of £1,471. After 
providing for interest on all prior charges, there remains at oredit of 
the net revenue account a sum of £20,248, which the directors 
recommended should be applied ‘as follows:—In payment of divi- 
dends for the half-year ended June 30 last on the 5 per cent. pre- 
ference stock, £6,203; in payment ‘of dividends for the half-year 
ended June 30 last on the 4 per cent. preference stock, £3,708 ;-in 
payment of dividends for the hall yess ended June 30 last on the 
original shares of the company at 6% per cent. per annum, £7,668; 
oa a balance tobe cafried ‘to next half-year’s account of 

2,667. 

BELFAST AND NORTHERN OOUNTIES.—-F'or the half-year, receipts 
from all sources were £115,729. The net revenue account, after 
providing for interest on loans and debenture stock, &c., shows an 
available balance of £43,282. The dividends on the preference stocks 
absorb £19,861, leaving a balance .of £23,421, out of which the 
directors recommend that a dividend be paid at the rate of 5 per 
cent. per annum on the ordinary stock, placing the sum of £2,000 to 
reserve fund, and carrying forward £2,774 to the credit of next half, 
year’s account, During the half-year, terminable loans, amounting 
to £6,600, were paid off; and £15,200 ordinary stock, and £7,567 Four 
per cent. Debenture stock were issued, the premium upon which’has 
been placed to credit of capital account. Capital expenditure ; The 
outlay on works, rolling-stock, and machinery for the past half-year 
has been £9,715 8s 7d, details of which are given in account No. 5. 
The estimated capital expenditure, for which a vote will be asked, 
amounts to £19,770. ‘This provides for four additional engines, 
which the directors have ordered for delivery next year, phiehy to 
anticipate the requirements of the Regulation of Railway Act, which 
will cause increased mileage.’ In the directors’ report of January, 
1890, it. was stated that some further expenditure: would - be 
required to comply with the orders of the Board of Trade under that 








Place and Timé. Act 
4'Belfast BUENOS AYRES AND PACIFIC.—Theé report made up to December 81, 
5|\ Belfast 1890, states that the decree of the Government permitting the com- 


pany to retain the net receipts for a period of four years has been in 


6| Winchester House; at 12 : r 
operation for three years, but owing to the large outlay occasioned 


Euston ‘Hotel, at 1 


9 tame by the exceptional floods on the dine: in 1889 the receipts fell short 
7|Kingston, Hull, at 12 of the actual expenditure by £97,225, which necessitated the con- 
Semmperton, at 12 im | tinuance of the temporary advance obtained in that year. ~ _ 
4\Fenchurch street;at 1” f the large expenditure upon additional works an 
sequence. 0 eg Pp po 
Bloite: ee = 12. | improvements» and the purchase of stores and permanent way 
Wstmnstr. Plée. Hotel,at1 | material the company has incurred a floating debt which amounts to 


about £150,000. This floating debt must be extinguished, and for this 
purpose and for the purpose of creating a reserve find and a fund to 
meet expenditure for additional supplies, it is necessary that the sum 
of £200,000 should be raised at the earliest moment, either by the 
issue, at par, of Second Mortgage Debenture'stock; or in any other 
form to which the proprietors. may agree. to.subscribe, in order,to 
raise the abovementioned £200,000 which represents about 20: per: 
cent, upon each proprietor’s holding. The position of this compan 
under the fanding scheme of the Argentine Government has ca 
the directors. much . anxious. consideration, owing to the 
questions raised by the ‘debenture stockholders as to the terms 
ent ‘of the interest due t6 them ; 








Liverpool street Stn., at 23 
7'Cannon street Hotel, at 1 
Cardiff } 


5 Street 
5/3 St George’s street, we 


7|Charing Oross Hotel; at 24) on which they would accept pa 
4| Bristol, at 1 4 and after much negotiation with the committee TeRroMnU DS the 
debenture stockholders, ‘the following proposal. has received 


from them for submission to the proprietors :—“ (a) The debenture 


7| Winchester House, at 2 
stockholders of both classes to receive during the three years from 


7| Winchester House, at 124 


nchester at 2) an l last Gold Customs bonds at par for the amount of their 
Winchester House, a 12, sie , and, in addition, a bonus of ob pe? tent. of the interést in 
Winchester House, at2’” | Second) Mortgage’ Debénture ‘stock’of the company at par.” The 
nese company may at any time resume payment of the debenture in 
cate, | APIS, Nr ane ean eee 

non street H at12)| of a total issue limi ‘to’ V carry in pa ' 
annom street Hotel. atl | yearly in gold, at7 per cent. per annum; the'principal repayable aa 
street et 12.| May be arranged, and secured by a charge. on the guarantees and. 

ati2 the undertaking and all ey oy railway company, sub- 

6/54 Fenchurch street, at 125 | ject only to the prior charges. ‘The company to have to re- 
or ke com thé stock at any timecat 5 per cent. premium on months’ 

‘ aes’ ©*4 notice.” ..The weekly traffic receipts for 1891 average $55,461, aa 
Cannon street #3 } against $45,687 for 1890 and $18,888 for 1889. But the deprédia- 

re 1 le tion of thé paper dollar haé to be allawed for. Abd ash oD BE 
¥ dont CAMBRIAN.—The report for the half-year ended June 90, shows 
‘vl | that the receipts were £104,880, against £105,150, and the expendi- 
t atl ture £64,729, against £63,218 . i . 

etouee 2 a CANADIAN PACIFIC.—The following is the statement of earnings 


street, nt 12 ; 
7)Winchester House, at12 and expenses as received by cable: 
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1891. 1890... <Increase. | The balance enables the payment of a dividend at the rate of £2 10s 


For the month of June— ® “$ ~ § per cent. per annum on the preference stock, carrying forward 
Gross earnings ........ . 1,606,000 ... 1,443,000 ... 168,000 | 44,789. 


Working expenses...... 1,004,000... 895,000... 109,000 MIDLAND.—The following figures are taken from the report :— 
































vacate : 1890. 
Net profits .....:. 602,000»... - 648,000 ... 54,000 a r 
<= nt se Game Gross revenue .......... 4,457,791 .... en 
Bee 2,246, 
to end of June = 9,030,000... 7,373,000 © ....1,657,000 Expenditure.........-+. 2,416,515 — 5,084 
te net : 
_ pe ss aS ed 2,955,000 ... 2,222,000... 733,000 Net revenue ........ 2,041,276 .... 1,948,167 


The earn and expenses of the Qu’Appelle; ‘Long Lake, and 
Gantatotiowta Railway, operated by this company, are not included 
in the above return. rine 0 : 

HULL AND BARNSLEY—The half-yearly accounts exhibit) an 
inerease in gross revenue of £14,200. Working expenses are £5,700 
higher, so that the net profit is £8,500 more. After paying full 
interest on the debenture stock, together with the rent charge to 
the Corporation of Hull, there remains @ balance of £592 to be 
catried forward. Ships of a total tonnage of 347,467 tons have 
entered the Alexandra Dock during the half-year, being a decrease 
of 12,741 tons as compared with 1890. ALIARTETL 703 


Interestand rental charges 502,499 .... 482,879 


1,588,777 .... 1,465,288 
Preference charges...... 625,225 .... 609,517 





Available ordinary div. 913,552 .... 855,717 
A dividend of £2 17s 6d is declared on the ordinary stock, carrying 
forward £14,592. 


REE TAM, following figures are taken from the 
report :— 








LOT 1891. 1890. 
£ & 
LANCASHIRE AND YORESHIRE.—The following are the figures as to 
i ined i GOSS FEVODUC 4.......0..cseeeenereee . 3,459,996 ... 3,497,832 
elect ee rae et ee One sateen Pe the past) Expenditure ...-sscsecscccssessvssvsss 2,062,640. <.. 1,910,211 
: guled Bat ha tage: | yanmomnanead ora 1,497,356... 1,587,621 
Gross receipts...........,  %149,181 ~ ...... 8,111,390 Interest and rent charges ......... SRS, 508 | «+. SOR PES 
Expenditure ............ aan ee 1,159,918 7 1,174,762 ... 1,281,263 
Net revenue....... 7 917,110 verses 9515472 Preferential dividends............... "430,278 ... 429,880 
Debenture interest...... 242,245 941,046 











744,484 ... 851,433 
The dividend on the Consols is at the rate of 6 per cent., carrying 
forward £16,861. The increase in the working expenses is attri- 
buted partly to increased passenger train mileage, and to the cost of 
certain special works completed and in progress in order to afford 
better accommodation for working the traffic, but mainly to the 
larger amount paid in wages. 

NEW YORE, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company, for the month of June, 1991, were $2,584,493, 
Working expenses, $1,643,555; net earnings, $940,938 ; less propor- 
tions due leased lines, $206,986; net earnings, $733,952; showing 
an increase as compared with the same period last year of $104,628, 

NORTH STAFFORDSHIRE.—The following figures as to revenue and 
expenditure are taken from the report of the past half-year :— 


sen, BTA,B65 .—rrevv, -'710,426 
Preference charges...,... _ . 867,873 ..,... 355,662. 


Available ord, div.,...,. 307,492 meee 354,764 


A dividend at the rate of 34 per cent. per annum is recommended, 
payable on August 6, carrying forward £14,525. It is proposed to 
raise & new capital amounting to. £900,000 by the issue of £5 shares 
having a perpetual preference dividend of 34 per cent. per annum, 
to be allotted to the proprietors in the proportion of one £5 share 
for every £100 of ordinary stock. 

LONDON AND BLACKWALL.—The report for the half-year ended 
June 30 recommends a dividend at the usual rate of £4 10s. per cent. 
per annum, payable on August 6. 


LONDON, CHATHAM, AND DOVER.— The following figures are taken 
from the report for the past half-year :— 


























1891. 1890, 
1801 oo AO, Gross revenue,........+.++. 980,308 .... 369,320 

Gross revenue ,..... 9 enapenee peneweian . 699,162 .., 709,424 PERIMETER orate erst Ab Aedes .ttet0o eae 
Expenditure ..,.....0,00serseve eo poocesegs _ $85,181 _ .., 362,988 192,689 .... 197,020 
Not revenue .......sesecssesseseeees 813,981 ... “346,436 SR OTN Peres Oe volar 21° A 
Debenture interest, rentals, &...... 201,973 _......202,571 ; 147,625 .... 152,761 
Available for “A” stock @ividend 112,008... 143,865 Preference dividend ........ 67,928 .... 67,923 








The board will recommend the proprietors to pay a dividend of 
£1 15s per cent. for the half-year upon the arbitration :p ce 
stock, and carry forward the sum of : £1,233. This payment, 
together with the £2 5s distributed in respect of the preceding half- 
year, will make the total dividend for the book year ending June 
30 £4, as against £4 10s for the book year ending June 80, 1890: 
The report states that the balance of profit upon the working of: 
the half-year has been seriously diminished by the long spell of bad 
weather in the early months, and especially during the 
Whitsuntide holidays, as well as. by the largely enhanced cost of 
fuel and materials, and the inorease in the scale of w 


Available for ordinarydividend 79,702 .... 84,838 

The dividend is recommended at the rate of 4} per cent. per annum, 
carrying forward £2,987. It is proposed to raise £250,000 new 
capital by the issue of 44 per cent. preference stock. 

RHYMNFY.—The report for the half-year ended June 30, states 
that the total revenue amounted to £96,136, a net increase of 
£5,685... The directors recommend a dividend at the rate of 64 per 
cent. per annum on the ordinary stock, leaving £418 to be carried 
over, The capital expenditure during the half-year amounted to 
£35,623. The issue of £103,400 new ordinary stock, of which the 


portions of the company's staff. ong certain | ik eaen ag for the cost of the construction of the Aber 

LQuDOe AED, SOUTH WEEERER ~The follow! $ are com- | RHYMNEY.—The directors recommend a dividend at.the rate of 
piled from those given im the report for the past hatf:year:— aE r cent. per.annum on the ordinary stock for. the half-year ons 
' ct wate eat une 30th last, leaving a balance of £418 to be carried to next 


account. 
RIO CLARO (SA0 


"E a 
Gross receipts ...cccccerccesercoom 1,044,197 0... L61 
Expenditure 998,894... a aaa ||| shows'an avai 


PAULO).—The report for the year ended March $1 
le balance of £50,306. From this sum the directors 
have transferred £10,000 to a reserve fund, and recommend a divi- 


eoneneees Pe reereeereene eeeere ” 








Net revenue ........ 


sencvosees 7,108,209 — 717,489 | dend of 6 per cent. for the half-year, making 84 per cent. for the 
Debenture, &c., interest .... 192,022 ........ _ 180,266... year, eae £18,118 to be carried forward. With the report & 
‘ ; _—_—_———_ “ ee 


: : 7 ve ee ~ ieee a Py “the jpresent shareholders pro we 
13,21 eeeree ’ er capi im shares, bearin i t 5 
Preference and guaranteed "er oe to March 81,1804. ee Aran 
charges Soopemaseslqneaees conageons ; 247,385. . per oaieen —— ne half C nm end a ietent of 23 per of 
te oe -_ e : -year, ard balance 
£3,027 to the current half-y mere 
| 2 ' als 
CALEDONIAW.—Including the sum of £2,379 brought forward from 
«© | last year, the net profit for the year ending June 30, 1891, after pay- 
ment of all expenses, rebate on bills, and making provision for con- 


: | es, Amounts to £16,551. An interim dividend at the rate 
myo wadaichenaie etes 890.: ««'| of 8 per cent. per annum for the half-year ending December 81, 

Gross revenue ............. ; 917,908 - os ea > ooco | 1890; was See 16 of this year. The directors now pro 
Expenditure’ ....ccéccccnon © suet, 214,107 >| to pay-a further dividend at the same rate for the half-year ending 
P eeeneteanannctinses OMT." 98/668" | June 90,'1891 ; to add £2,000 to the reserve fund, which will thus 
Net revenue .ii.eicieieieeee’ 199908 6 > 390,589 o. | be raised to:£62,000; to apply £500 in.reduction of bank property 
Tnterest, rent, &o.,charges........ 75,119... 74°80 Seen en en aaary forwaed the belanes, £8,061 to-mnat year's 

Available for dividend .... taeh ap cameaee 


serene AT BIS 5.20 45700 & paideup capital of £687,500 and a reserve fund of £500,000, the 


a 





- BIRMINGHAM AND MIDLAND.—The balance-shect to June 30 shows | 
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deposit liability being £5,940,326. The cash’ is stated’ At £915,053, 
the money at call at £241,808, the investments at £1,078,961, bills 
of exchange at £1,138,923, and advances at £3,512,974. 
BANE OF NEW ZEALAND.--The report states that the net profit for 
the year ended March 31, after making provision for bad and doubt- 
ful debts, amounted to £59,522, out of which the directors have 
—— £20,000 to a reserve fund, and have invested the same in 
nsols. . They recommend a dividend at the rate of 5 per cent. per 


annum for the half-year, carrying forward £18,272. e deposit 
liability is stated at £7,436,776, the bills receivable being £1,672,841, 
advances £3,791,277, Bank of New Zealand Estates Company's 


shares £1,850,000, and coin and cash, £1,503,493. 
BRISTOL AND WEST OF ENGLAND.—The balance-sheet on June 30 
contained the following items: Current and. deposit. accounts, 
£1,205,350; cash in hand and with Bank of England, £246,946 ; 
cash with bankers, bill brokers, at short notice, &c., £56,494 ; dis- 
counts, £306,475 ; advances, £604,865. 5 
_ CENTRAL OF LONDON.—We have received from the Centra] Bank 
of London the first of the monthly balance-sheets. — It 
o— 0 position of the bank yesterday (Friday, July 81), and 
sas follows :— _ 





Dr. CAPITAL AND LIABILITIES. £ £ 
‘To Capital—Authorised.............cc..ccssseeseees 1,000,000 . 
Issued in 31,250 shares of £10 each .::...:.. 812,500 : 
», Amount paid up, viz., £5 per share on 31,250 shares ~ 156,250 
» Reserve fund, invested in Consols...............sesseseeeee2 , . 144,000 
',, Current, deposit, and other accounts, including tn- ~ 
I UIE cechdeiasidunss ccovsccsenedheeesesessecthaeeet “1,586,173 
» Acceptances and foreign bills negotiated for cus- 
tomers CROC OOo eee eee COC eee seeeeeee eee . Sec emereeres 4 254 
1,886,677 
Cr. ASSETS. aa ele 
By cash in hand and at Bank of England........./..c.....60. 292,248 
og MS Ooh cncctnes scored arenes uthaieimditaeatearen die .-», 210,000 
» Investments— ; ea 
I aie tends seeidialdiaeihienialoiaa eeniaaiinaeemmeieiae 285,777 
Bank of England stock, English Railway Deben- 
ture and Preference stocks, &. ..2......s00.....se5. 163,736 
gv Bille Giscounted. ..........[:i.icsosoccesseceleydiestbavecse tebes . - 425,582 
95 Loans to customers ...............ccccceeccsesceteccesseecveres 454,477 
» Liabilities of customers for acceptances and indorse- 
MENS AS PEF COMETG  .....cscsccseesccessscccesecsesccvecess 254 
Ge WOME PROMNIES 60.o isidiccectcccoce one kavtordSocsiievsivetincd 51,461 
»» Sundry assets .. ..........005 Widnrocdedecedsodecsdostasthdsede’ 3,142 
2 » 1,886,677 


CUMBERLAND UNION.—<An interim dividend of 15s per share for 
the half-year ending June 80 is declared, which will absorb £15,000, 
and leave a balance of £2,876 to be carried forward. 

LONDON AND COUNTY.—The report for the half-year ended June 30 
states that, after paying interest to customers and all charges, 
making provision for bad and doubtful debts, and allowing £50,487 
for rebate, the net profits amounted to £229,826, which, added to 
£74,393 brought forward, produces a total of £304,220. The directors 
have declared an interim dividend for the half-year of 11 per cent., 
leaving £84,220 to be carried forward. The dividend—£2 4s per 
share, tax free—will be payable at the head office, or at any of the 
branches, on or after August 17. The balance-sheet shows a deposit 
liability of £34,089,562, against £33,804,036, the acceptances being 
£3,011,905, against £5,044,184. Exclusive of these figures there is 
the Baring guarantee of £750,000. The cash is stated at £4,555,044, 
against £4,153,205 ; loans at call at £2,884,912, against £3,831,501 ; 
the investments at £8,211,072, against £7,629,390; bills discounted 
at £11,870,546, against £12,877,888; and advanced at £9,452,119, 
against £8,675,530. 

PRESCOTT, DIMSDALE, CAVE, TUGWELL AND C0.—The following 
is the balance-sheet as at 30th June, 1891 :— 





Dr. LIABILITIES. £ 
To capital account— - 
er ey RARE BRA EYER As BAR 000,000" 
in 80,000 shares of £25 each, of which there have © oP 2 
been issued 50,938 shares £8 paid................+ based 7504 
DN icicichteitbitsi ui tiithes rol inectadaenninmenensnsuscoonnpteeanenntn 202,500 
Current and deposit accounts ....,..........:.06 pied. 261.0 BST, 468 
Liabilities on acceptances and guarantees .....4...4.0-s08° / “168/229 
Sundry liabilities, including rebate, &C.........:+.s0seveeeeoes 89,953 
4,440,644 
. Cr. i ASsETs. y 1a: 
By cash in hand, and at the Bank of Eng.  - ib OO. 
a le a ca £509,075 
| Cash at call and short notice ..,....... seensboervere + M41 008 5+ 5, F145 
7 ——— 950,075 
Investments :— 197 
“Consols and other Imperial Government 
_; IEE, uses scene cmenanvensnnentionedh ssneneiia -» 412131 
Indian and Colonial Government securities, ~~ =~ * 
“corporation stocks, and British railway en £3: 
- debenture and preference stocks ......4..... 
Railway ordinary stocks and other securities. 120,230° » ; 
Bills discounted ......... dodeadeessisedsectstd weessithisiecectedede T? BEBBZIB 
CO CUSCOMNETS 665 5o.ii600cece. cece sdeosoeves cdewse sheets’ 11,509,771 
Liabilities of customers for acceptances and. es; 0 foe 
POT COMETA.,....... isi vcescecesece jel. Bis £. bee st00).3 Siidec. ben eeve” | 268,220 
Bawk prembises......00:cccccccsssovesceseccaces covcsesscesevescsoe cose §=—-/ 128,087 
Ow sk BATOmeee— 


| receipts show a decrease of £8,482 as compared with the corres 





| at the rate of 8 
_| the half-year en 


|’ June 30 states that after provi or fixed charges, a balance of 
£195,746 remains « iledbhe 10 the dividend on the ordi stock. 
The 


 eable to the equalisation 


LONDON AND YORESHIRE.—The accounts for the half-year ended 
June 30 show that, after providing for interest, nses, and bad 
and doubtful debts, and including the amount brought forward from 
last half-year, there: remains a net ‘profit of £13,529. Out of this 
the directors propose te declare a dividend upon both the old and 
new shares for the half-year, free of income-tax, at the rate of 6 per 
cent. per annum, which will absorb £6,750. This will leave a 
balance of £6,779 3s 10d to be carried forward to the close of the 
year.” The paid-up-capital is. £225,000; reserve, £70,000; current 
and pee ps accounts, £1,536,459; cash in hand, £487,147 ; cash at 
call short notice, £208,498 ; discounts, &c., 976,451. 

QUEENSLAND NATIONaL.A dividend has been declared at the 
rate of 10 per cent. per annum, free of Queensland dividend duty, 
5 per cent., and £14,446 carried forward. 

STUCKEY'S.—The balance-sheet' made up to ‘June 80, 1891, shows 
that the running ens rebate; and other accounts 
were £5,356,919.. The ities, including Exchequer and Treasury 
Bills and £1 ,032,000 Consols, were £3,801 ; the loans to bill brokers 
at call and short notice; £300,000; the cash at bankers’, head office, 
and. branches, £346,751; and the bills discounted, loans, and. 
advances on accounts, £1 ,668,395: 

| UNION OF AUSTRALIA.—The net'profits shown in the annual report, 
inclusive of. the balance brought. forward, was £121,003, admitting 
of dividend ff the rate of 14 per cent. per annum, ae to £1 15s 

er share, and leaving £16,003 to be carried over. e deposits 
including inscribed stock deposits,-were stated at £14,156,973, and 
bills payable, &c., £2,565,795, there being a contingent it of 
£100,000 in respect of Baring’s estate. The specie was stated at 
£2,465,676, the bills receivable at £2,379,849, and the bills discounted 
at £13,018,450. cabend 

UNION OF SPAIN AND ENGLAND.—The directors haye declared an 
interim.dividend for the half-year ended June 30 at the rate of 5 


| per cent. per annum, payable on August 10. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN LAND MORTGAGE AND AGENCY.—A dividend at 
the rate of 94 per cent: for the six months ending June 30, 

ANGLO-AMERICAN TELEGRAPH.— The report shows that the tota 
receipts from January I to June 80, including £844 brought forward, ’ 
are estimated at £139,184. This amount, however, is subject to 
revision, as the law suit’ between the company and the Paris 
and’ New York Telegraph Company ‘is still pending. ow 
ee peies of last year, caused in a large measure by depression of 
trade. The total expenses of ‘the half-year, including the repair of 
cables, &., amount to’ £54,657. One eae interim dividend of 
12s per cent. on the ordinary stock and of £1 4s per cent. on the 
preferred stock was paid on May 1, 4891, absorbing £42,000 and a 
second quarterly dividend at the same rates will be paid on August 1, 
1891, leaving a balance of £527 to be carried forward. 

BRENTFORD GAS.—The report for the half-year ending June 80 
shows, £67,553 available for dividends. The directors recommend 
dividends, subject to income.tax, at the rate of 5 per cent. on the 
preference, at the rate of 12} per cent. on the consolidated, and 9} 

r cent. per. annum on the new stock, 1881, payable on Septem- 

Flies 

BRISTOL AND SOUTH WALES RAILWAY WAGON.—The directors 
have determined to recommend the payment of a dividend at the 
rate of 10 per cent. per annum, with a bonus of 6d. per share, free 

f income-tax, for the half-year ending June 30 last. 

BRISTOL CAPITALISTS.—The directors recommend a dividend at 
the rate of 10 per cent. per annum (free of income-tax) for the half- 
year ending June 30. : 

BRITISH WAGON.—The report for the past half-year states that 
the profits, including the balance from last half-year, amount to 
£5,000, out of which it is proposed to pay. a dividend of 10 per cent. 
per annum, free from income-tax, on the paid-up capital of the 
company, to place £1,000 to the reserve fund, and to carry forward 
to next half-year’s account the balance of £500. A surplus of £2,600 
has arisen. from the sale of wagons, and, in accordance with previous 
custom, this has been carried direcé 40 the credit of the reserve 


; RADTELW TY OF sgaNp 

BURNLEY. TRAMWAYS.—The directors have declared a dividend at 
the rate of 3 pér cent. per annum. 

COPE BR AND CO,—The report for the year ended June 30 
states that, the net profit was £25,193. An interim dividend of 2s 
per shafe was paid in February, absorbing £7,000. Thé directors 
recommend that a further dividend of 4s per share be paid 
‘(absorbing £14,000), that £2,000 be added to the reserve, and the 
| balance, £2,193, carried forward. , 
| CUBA TELEGRAPH.—A dividend on the ordinary shares 
r cent, per annum, tax free, is recommended for 


June 30. eT , ‘ 
Gas LIGHT AND COKE,—The for the half-year ended 


price of common gas being 9s 9d per 1,000 cubic feet, the 
statutory dividend under the sliding scale is 13 per. cent., which the 
directors recommend be again declared.» The reserve fund, : 
of dividends now stands at £391,914... 
meet the divi it will be necessary to w from the.reserve 
fund the sum of Scans ont ee aaah ——_ of 
last at hi ricas, have . e directors have con- 
eae bese canieiee at # reduction of price, which will considerably 
GUINNESS, SON, co.— directors, after placing £100,000 
the reserve fund, and £30,000 to the jiation fund, have decided 


Ser, meitnagueite tha ap cent. paid in march, o total 
dividend ’ {215 per cent., free of income-tax, 
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H.AND 8. BARKER.—The directors recommend a dividend of 10 
per cent., adding £1,000 to the reserve fund, carrying forward 
£1,137. 

JOHN HOWELL AND 00.—The directors have declared an interim 
dividend, payable August 4, of 4s per share, being at the rate of 10 
per cent. per annum for the half-year ended July 18. Ue 

LOFTHOUSE COLLIERY.—At the half-yearly meeting the dividend 
recommended amounted to about 28 per cent. per annum, and 
chairman, in moving the adoption of the report, congratulated the 
company on the very satisfactory nature of the returns; but he 
warned the shareholders not to entertain a certain hope of a con- 
tinuation of the same dividends. The coal trade was at present 
nothing to what it had been, and considerable work would be required 
to be done underground for the maintenance of the collieries. 

LONDON STREET TRAMWAYS.—The report for the half-year ending 
June 30 shows a balance of £10,767, and from this amount. the 
directors propose to transfer £2,000 to repairs and renewal account, 
and to pay a dividend at the rate of 5 per cent. per annum, tax free, 
leaving £1,017 to be carried forward. The dividend will be payable 
on the 8th prox. 

MARTIN, WALLIS, AND 0O.—A dividend of 5 per cent. on the ordi- 
nary shares and £20o0n each £1 founders’ share for the year ending 
June 30 has been declared. 

MASON AND MASON.-—After payment of the interim dividends, the 
debenture interest, the expenses of management, and writing off 
the whole cost of the fire (£4,064), as well as £1,005 for repairs of 
plant and machinery, there is a balance to the credit of revenue 
account for the year of £12,406. The directors recommend that, 
after payment of 5 per cent. interest upon the debentures and 6 per 
cent. upon the preference capital, a final dividend for the six months 
ending June 30, 1891, at the rate of 18 per cent. per annum be paid 
upon the ordinary capital, leaving a balance of £1,006 to be carried 
forward. 

MERCANTILE STEAMSHIP.—An interim dividend for the last half- 
year at the rate of 74 per cent. per annum is declared. 

MILLWALL DOCK.—The accounts for the half-year ending June30 
shows sufficient net revenue for the directors to recommend a divi- 
dend on the ordinary stock at the rate of £2 10s per cent. 
annum, as against £3 per cent. per annum for the corresponding 
half-year of 1890. 

NAVAL CONSTRUCTION AND ARMAMENTS.—The accounts for the 
year ending June last show a net profit on the year of £34,759, 
making with the balance from last year a total of £42,367 avail- 
able. It is proposed to write off £1,156 on the Bilbao yard, £5,341 
for depreciation of patents, £5,000 for depreciation of buildings, 
machinery, &c., and to use £24,000 in payment of a dividend at thel 
rate of 8 per cent. per annym, carrying forward £6,869. 

NEW ZEALAND TRUST AND LOAN.—The annual accounts show a 
net profit, after payment ofall current expenses, and including £3,938 
brought forward, of £24,086. Of this sum £10,000 was appropriated 
in January last for the payment of an interim dividend of 5s per 
share, free of income tax, on the 40,000 ordinary shares of the com- 

any, and the directors recommend that a further sum of- £10,000 

> DOW angroneiaied for the payment of a dividend of a like amount 
on those shares (making with the former dividend 10 per cent. for 
the year), and that the then remaining balance, viz., £4,086, be 
carried forward. 

NORTH METROPOLITAN TRAMWAYS.—The report for the half-year 
ending June 30 states that the gross receipts amounted to £202,054, 

























































plant, &c., £16,763, a net trading profit of £110,059. The directors 
take £25,000 for the reserve fund, and £1,197 for reduction of the 
goodwill, thereby bringing the reserve up to £65,000, and reducing 
the goodwill to £70,000. Interest on debentures, interest on miort- 
gages and its, and directors’ fees, amount to £27,383, leaving, 
with the tion of £90 for transfer fees,and of £4,326 brought 
forward from the previous year, £60,895 to be dealt with. The 
directors recommend the payment of dividends of 6 per cent. on the 
preference shares, and 10 per cent. on the ordinary shares for the 
| year, This, will absorb £56,937 (on account of which interim 

dividends amounting to £26,937 have already been paid) and leave 
£3,958 to be carried forward. During the year additions have been 
made to the freehold and other properties of the company, which 
now stand at. £1,087,840. 

WOOLWICH ‘AND SOUTH-EAST LONDON TRAMWAYS.—At the half- 
yearly meeting the directors’ report was adopted, and dividends 
declared at the rate of 6 per cent. per annum on the preference “A” 
shares and 3% per cent. per: annum on the ordinary shares for the 
half-year ending June 30 last. 

. MINING COMPANIES, 

AUSTRALIGN.—The report for the year ended June 15 shows a 
balance in hand of £887, and. remittances have been received on 
account of rent collected amounting to £2,150, making a total of 
£3,087, the dividends and returns of capital unclaimed amount to 
£1,051, and the directors propose to pay on July 31st a dividend of 
2s per'share, tax free. 


NEW GUSTON.—Warrants for an interim dividend of 4s per share 
ave been posted. . 

NEW SHARLSTON COLLIERIES.—An interim preference dividend of 
8s per share, free of income-tax, is declared. 


YANKEE GIRL SILVER.—Warrants for an interim dividend of 1s 
per share have been posted. 











Ghe Commercial Gimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The frequent and sometimes heavy rains which have now pre- 
vailed for a fortnight past: have beaten down the crops more or less, 
whilst the unseasonably low temperature has further arrested pro- 
gress in the development of the grain. Altogether the outlook has 
been seriously deteriorated, although a speedy return of bright sun- 
shine would materially alter the situation. On the Continent the 
weather has been quite as bad, and in some places worse than it has 
been here. The grain markets have in consequence been extremely 
firm, with hardening prices all round. English wheats in most of 
the leading markets of the United Kingdom have advanced fully 
ls per qr, and this has been the case.at Mark Lane also. To-day & 
really good business was done, much larger than for some time |f 
past. English wheat was quoted 42s to 44s for white, and |f} 
40s to 43s for red. Foreign wheat generally showed a smaller |} 
and the total expenditure to £159,194.: The balance, with: £5,992: advance, Australian, 41s to 48s; New Zealand, long berry, 41s to 
brought forward, after providing for debenture interest, is £49)840, | 428 6d; and round berry, 39s to 40s; Californian, 41s 6d to 42s 6d; 

It is proposed to pay a dividend at the rate of 8 per cent. per | American red winter, 39s to 40s; Saxonka, 39s to 42s; Azima, 37s 
annum, being 8s per share on the 102,200 fully paid-up shares, | to 40s ;.and Ghirka, 36s to 39s; No.1 Bombay, 398 9d to 40s; No.2 


biec ; : ; 
Tee en eect eee Gaond of 6 er cont. to Jane 99 | Calcutta club, 87s to 87s 6d; soft red Calcutta, 85s to 86s. Rather 
@ larger business has been done in cargoes, and it would have been 


has been declared. This is the result of about six months’ actual 
larger but for the disinclination to sell, except at continuously 


working. 

advancing rates. American red winter, on passage, has been sold at 

36s 3d,and subsequently parcels now shipping by steamer 37s 6d to 
87s 9d; hard Chicago, prompt shipment, at 37s.6d; and Northern 
spring wheat at 38s 94; Californian, August-September and Sep- 
tember-October at 42s 6d; Oregon, nearly due, at 42s; Walla-Walla, 
on passage, at 41s; and September-October shipments at 41s 3d; and 
October-November at 41s 6d; Chilian, off coast, has realised 38s. 
A good'deal has been done in Indian wheats, including No. 2 
Calcutta club, on passage; at 36s 6d; J une-July and July- 
August shipments at 37s 3d; soft red Calcutta, on passage, at 
35s 6d. Both English and American flour at Mark Lane to-day was 
6d dearer, and for arrival the latter advanced 9a. The statistical 
returns of the moyements of supply have also tended to strengthen 
the. markets for breadstuffs. The imports from abroad and 
deliveries: from home growers furnished about sufficient for 
requirements, but there has been a decrease of 171,000 
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PERRY AND CO.—An interim dividend on the ordinary shares for’ 
the first six months of this year, at the rate of 10 per cent. ‘per 
annum, free of income-tax, being at the same rate as for the corres- 
ponding period last year, is declared. 
SAMUEL ALLSOPP AND SONS.—The accounts for the year ending’ 
June 30th last show a profit of £105,348, as against £140,106 in the 
preceding year. The payment of £50,560, the interest on the deben-« 
ture stock, reduces this amount to £54,788, which, with’ £3,081; 
brought forward from last year’s account, makes £57,869 av: sone 
for share dividend. The dividends on the preference stock. for 
the whole year (amounting to £66,000) have been paid in due course: 
This absorbs the whole of the abéve sam, and leaves a sum of £8;181 
to the debit of the account, for which itis proposed .to ide by 
the transfer of £10,000 from the reserve fund, iB oe of 
£1,869 6s 7d to be carried forward to'the ‘next year’s accoutit, In 
ursuance of the policy which the board has been compelled’ b: 
in¢reased competition to t during the last few Loan Sigh 
of 5 per cent. debenture stock was offered privately last winter to 
the proprietors and customers of the company, by whom £76,000 
was taken up. This £76,000 has been invested in further loans an 


ptirchases ; and the directors have under consideration th tion gar Pee OCS, 
of utilizing the balance of their borrowing powers for he enon oe aan Kina ee of whens, amd fone: oa peed 


poses against 2,105,000 quarte t thie thane last se re Gaieding barley {h 
; ' L ats {000 quarters at this ti t . Grindi e 

SOUTHAMPTON DOCK.—The report for the half-year ended June 80, | is fully 6d deere ox the spot, a ane coniaiee oatiaal stiffer 
1891, states that the net revenue, aie pores of the interest due | prices, There has been some increase in. the supplies on passage, |} - 
on July 15th upon the debenture capital and all working yes: | W now amount to 113,000 quarters, against 60,000 quarters at |} 
+ eee re June —, oe oe ans 016 the. anna fale last year. Maize has sustained an advance of 1s 6d for |} 
Q e surplus amounts | roun hi 3,18 torday « ‘ 

to £9,996. A dividend ts dee for the hatte at ¥ rate of 2} | An Se avon ine, oases ‘Oa. voy nom rms 
| per cent. per annum, carrying forwend £1 Sees ' 
 THERELFALL'S, BREWERY.—Tho | 
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American mixed quoted 27s 6d to 27s There has been a good 


tite hit le gnaety 


; said .», -p business.done in oats, and with light arrivals prices have advanced 
3 -The. profit and account shows a, | fully 6d to 9d per quarter, 381b averages are to-da ted 16s 6d to 
; trading profit for the year of £126,822, after wri off | 18s wi oeie 19s to Beans | vane tend agai 
{Now daptociation in the value of freeholds, Ieaschclds and Denaly bose : oh - anna -_ 
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Imports. 





Wheat (47 weeks to July 18) ...........00. 
Flour ” ’ ’ e* 


” eeeeeeeserens 





Less exporte— ee eReeeeeworereses. i 
BUGME canahiicicecddccocetsidicviadbsovseetoes 
Net imports............c0000e ahensous 
Add to this the estimated sales of 
-BTOWN wheat ............ccceeeees 
Forty-eight weeks’ home supplies ...... 
Average price of English whea 
GOR GROT eee Tacssccseccbnscisseves Bax 
BB FOP OWE: veicccrcrssccvecesneser’ ossieoosices 
Cae —_———_—_— 
bushels. | dushels. | bashels. | bushels. 
* Visible supply” in U.S. centres.........} 14,100, 18,392,000 12,135,000; 22,190,000 
Do do = incwts...) 7,553,000 9,825,000! 6,501,000) 11.890,000 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
nded July 25th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIES SOLD. AVERAGE PRICES. 








; 
i 








. Wh ie . 

1891. beh} qre beb ed ed 
July 25. 6 1,122 1 38 6 3% 7 
18. 1 1,485 5 38 3 26 1 

SL... 8 2,677 6 | 38 7 2 2 

4... 3] 2481 0| 38 9 26 9 

June 27... 5 27380 &{ 389 0 23 3B 
7... 2 4077 5| 39 6 26 6 
1890......... 7 2,385 2 35 (0 3° 2 
inasessees 1 1,869 1 30 0 25 0 
1888... 4 7a 7 32. 6 25 1 
1887... 8 2,557 3 34 3 2.8 





THE IRON AND COAL TRADES. 


There is no renewal of anything approaching activity in the Eng- 
lish pig-iron trade to be reported, nor has the outlook improved. 
Dulness prevails at all the principal centres, the only exception, 
perhaps, being in South Staffordshire, where a fair business is being 
transacted. The hematite trade in the North and West is very 
depressed, with easy prices. Hematite warrants have been quoted 
at 50s cash, and mixed numbers of Bessemer iron at 5ls. 

In the Glasgow warrant market there have, perhaps, been a few 
more transactions than lately. Business yesterday (Friday) was done 
at 47s 4d cash; buyers, 47s 1d; sellers,47s 2d. Scotch makers’ 
iron is quiet, and prices seem somewhat inclined to give way. 

The manufactured iron trade shows little change. Mr Water- 
house’s return to the Board of Conciliation for the North of 
England Manufactured Iron Trade shows a reduction of 2s 
per ton in the selling price of bars, rails, plates, and angles 





for May and June, the price being £5 138 10d. The 
production was 43,000 tons, showing no change. The _pro- 
duction of plates is less; but that of bars has increased. Iron- 


workers’ wages—which are regulated by the sliding scale—remain 
unaltered. The Scotch finished iron trade is better, and makers 
are asking advanced prices for sheet iron. Manufacturers in Lan- 
cashire also ask higher prices for bars. 

In the steel trade of the North-West tin-plate bars are quoted 
£4 15s. In the North sheet plates are at £5 17s 6d. The Sheffield 
trade is in a fairly healthy condition. 

The coal trade in the Newcastle district is very active, especially 
for gas coals. Northumberland best steam coals are bringing 12s 6d ; 
second-class, 11s 6d; and small, 4s 6d. Best quality gas coals sell 
at 10s, and other sorts at 9s to 9s 9d. In South Wales there is 
little alteration. Cardiff quotations are :—Best qualities, 14s 3d to 
14s 64; secondary sorts, 12s 9d to 13s 3d; and small, 5s to 5s 6d. 
The house coal trade is in a depressed condition. No. 3 Rhondda 
is quoted at 12s 94 to 138; through, 10s 9d to 11s; and small, 8s 3d 
to 8s 6d. No. 2 large, 11s 6d to 12s; and through, 9s 9d to 10s. 





THE WOOL TRADE 


There is little or no alteration to report this week in the English 
wool trade. The market continues in an extremely flat ‘state, and 
pi e: have a weaker tendency, although nominally unchanged. 

Our Bradford correspondent writes:—July is usually a quiet 
month, but this year the quietude has deepened to depression. 
Indeed, the tendency observable in recent years is towards an 
accentuation of the iling state of business. Dull periods 
become more inactive, while times of activity become feverish in 
their intensity. This is no doubt the natural result of more rapid 
communication and the i productiveness of machinery. 
Trade in all its branches here has now been quiet for some time, 
and no improvement is looked for until September.” Wool is held 
with considerable firmness against a very uiry; but 
prices must inevitably droop until there is some movement in the 





arn trade, of which there are no present indications. Export y 
Deeccboue have scarcely any business, and although the home trade 
18 large, it is insufficient to keep spinners fully employed.” In th 


THE: : BCONOMIST. 


piece goods trade manufacturers are fast running out of orders, and‘ 
| many looms are standing. 






arn |. 


999 | 


riting as to the wool trade in Liverpool on the 29th inst. 


Messrs Ronald and Rodger say;—The fourth series of periodical 


wool auctions for this year began on the 2ist instant, East India| 
wools being catalogued on that and the three following days, and 
miscéllaneous sorts yesterday and to-day. The new arrivals of East. 
India reached 15,500 bales, so that, with 4,400 bales held over, and 
few second-hand parcels, a tota) of 20,189 bales was available, of. 
which about 15,500 bales changed hands, the home trade secur- 


63,000 | ‘ing 12,700 bales, France 1,600 bales, and America 1,200 bales, 


this ‘latter quantity including some for Canada. As. .was 
‘generally ‘anticipated, competition was only quiet, and at, times. 
grew very languid. Compared with. May 8 currency we quote 
an average decline of $d per Ib, which was most. noticeable on 
medium and low sorts of white, yellow, and greys,the only kind 
that sold at all well being middle yellows suitable for France, and 
i were scarce. As will be seen from the above figures, the home. 
trade were again proportionately very large buyers, but the, quiet 
state of matters in the woollen industries checked any eagerness to 
take advantage of the present low level of values. . The: quantity in 


sight for September is large, as the new arrivals reach 3,307 | 


bales, those held over by importers being still 4,275 bale 
whilst 10,058 bales are Shoals advised "eek There ses 
only a moderate attendance attracted when, combing descriptions 
were being offered, but on the whole, there is not much change 
to notice compared with June rates, Egyptians went pretty steadil 
but to effect sales of Kassapbatchia skin a reduction of 3d per iM 
and sometimes even $d per Ib, had to be conceded. Oporto 
inferiors sold at from par to 3d per lb cheaper, and some business 
was done in Persian and Smyrna on easy terms, but most of the 
Turkey as well as Russian, Georgian, d&c., had to be withdrawn for 
want of any real competition. Clothing classes brought together a 
fair number of buyers, but competition generally was only slow. 
Peruvians, in small supply, did not bring within $d per lb of the 
high a ruling a fortnight ago by private contract, but they com- 
pare favourably with June auction rates. Limas sold without 
change, which may also be said of the few lots of both greasy and 
washed Morocco that were disposed of. Spanish was sparingly dealt, 
in on easy terms, but some quantity of River Plate skin was sold at 
previous quotations. 

Messrs Goldsbrough, Mort, and Company state that they have 
received a telegram from Australia intimating that every endeavour 
will be used to start the colonial wool sales as previously announced 
—viz., on September 21; but probably the wet weather and shear- 
ing disputes may necessitate some postponement. 








THE COTTON TRADE, 


LIVERPOOL, July 30. 
PRICES CURRENT 
















































A decrease of actual exports Of .........ccciprssesernevecensrcctecenes’ dobeheisocmpe, nets 
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z FI & || same Period Same Period 
Descriptions oanpemseotntentgen 
. Sg Bg) 2) 8) Ziel divas 
a a | 2) oa @ he Sa) e 
Aa 12 | | fy ala'lalal al ala 
Ses teland. per lb. | 9 | 10 | 104) 114 | 18 Fe 414 17 | 14 bal i 
di we |S | 9 | Op 10 raf iy 124 13! 14} 195 | 18 | 14 
{nd Cotten. 4 i é ee os ae LMG. 
oer aatias, “Said uk { Fr. la‘. Ga Fue. MF Feige ime re ri 
Pernambuco, &4.... | «+ | ‘ | Sr) ry Gre) ws || Gre GR) THe Gh Gh)... 
ye | ~| 4 ) BR] nue | one H} OF | 6F » | brs 6 wa 
one + | 9B] 6} BR) 6 | vee | one | OBL TR] oe | OAR) ane 
mie pone wes | se oe | Sis on wee | ane Posse | ave | er see | ee | ane 
a, Aracaju, { ee. tee | nee see ose coe | cee ‘ soe | tee | wes 
io goreneerees on | & 5's Sits) Gis ose 66 68 7k ” 
Brspronemem om tof | eh ce] am oe | orf a ob ot 
sian—Gallinl ||...) .. fo. | | a we | ace 1D | an | oon OF 
tto Brown...... 83) 5h Sh) SL) Ob) Ge || Ob 7 Tis) 68 | 7) |. 8 
Ditto White ...... oe | ove | GE} 6 64 | Ged NT deed “ed Bde A des | ad 
Banyrne, Oreck, £<. oe | & | 48 | 4B) 8 | Obi) 4b) OB) Of 48 | Sieh 6% 
est Indian, &c. | 
Fiji Sea Island. Berghe Tey Ss Tea hs 16 | 4. | 12) 16 
Sea Island ..| ... 8 H : of f vee (10 _ we | " by 
Pepimowoa owe! | 2] Gh) ob 3p) 2.) lta mal gig ry 
Ditto Smooth ...| .. | 48) 418 b& bts | Owe Sth 64 | Oe 6 
Ditto Sea Island due? ipeed i fa! 5h ds Slat mar | 12 
Bast indian. | F. oe F. yesy- . Fae. (GF, rawis O.F. ¥. . Fa. 
i P } eee { j eee oe oe ; one ee oe 
Care ner | oi tae Sa) BT. | al dial 2 bi) 
M. Ginid Brosch | |. | e } 4B] we |. | & +38) Bb 
Dhollerah ..,-...-» la | 84 | 4 | ab ae} lik 4%e 4 
Oonaranratios | 34 | 4 | Sh} tre) 48) 4t | aia 
Khandeish........., 2g. 3 at sl! ie @ 4 4 4 41 4 
Bilatee .......+ ae ee Stk oc ote $b} | oo | 6 
Veravul, &. ...... 248; BAe) 06d | ote if GBF ons Pisce | PB cee | ce 
nivel } vee % oer $ ' 43 } oo oe 43 { ove 
Sci ececereeseeseoe | eee ° aoe } eee ' eee ; “ee vor | nee } eos oes 
Bengal ......-..-- y : | a, el oe ee ey | 
Boas!) By oe = Oe 
Imports, Exports, Consumption, &o, 

1891, 1990. 
mporte from Jan, 1 to July 30 osueore eoeais | 
Lepore term Jan, 1 0.SUly 80.-c-ccocecctony AMBID cerca: tease (FI 

TALS BO... sees ce cerceeves sss cns con ess es eeosopnceseenes 1,024,320 or evvesuer 745,320 it 
Consumption from Jan. 1 to July 30........... codec *ROEL ICO © ‘ccocoscegete oL 
These figures show :— re gem ‘oe ” be 
An increase of imports compared same -dalee. 209610 
ieee quanti ty taken for consumption eT ee yt 
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In speculation there is a decrease of 13,390 bales. . i 
The imports this week have amounted to 27,684 bales, and the 
uantity of American cotton reported at sea for Great Britain 
luding cable advices to date) is 30,000 bales, against 15,000 bales 
at the corresponding period last year. . 
The cotton market has been dull and irregular throughout the 





























































JUTE, FLAX, AND HEMP TRADE. 


Jute has become dull, with unusually small sales, including some 
RB 8, July shipment, at £8 12s 6d, c. f. and i., and new crop, 500 
bales, August, at £12, to London, equal to M in double triangle. |f 

 peatboey yond ata reports of the | 
x stationary pendi r of the crop. 

Manila Hemp is quiet. Fair quality, August-September ship- 
ment, has sold at £31 10s, c.if., and can still be bought at the 
a price. ° Receipts last week, 12,000 bales. Fair quoted £29 5s, 

.0.b. ; 
500 bales New Zealand, by auction, part sold, at 10s decline. 
Ee 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. - 
Public sales will not be resumed until towards the end of next 
week. ; 
SUGAR.—There has been a steady market for Cane-grown, with- 
out a decided improvement in demand. Speculative opera 
tions of fair extent reported in new crop of beet, partly owing 
to the bad weather on the Continent. T is not much of the 
present season’s offering, so that quotations remain steady; | 
and have been somewhat dearer during the week. Further busi-. 
ness reported in new crop Java for America. Partial inquiry 
prevails for low brown sugars. The public sales of West India 
crystallised haye gone at about previous rates. 7,311 bags crystal- 
lised, by auction, half sold, besides several parcels AF cae py2 
Trinidad, 168 6d to 17s 94; Demerara, 17s to 19s 6d. A few 
syrups, lls. 48 casks Barbadoes bought in, but some sold at 14s 6d 
to 15s. Refined sugars have maintained their position. 
Imports and Deliveries of Sugar into London from con: mencement of the year to 


week, and quotations of most descriptions are reduced per lb 
Sea Island has been in better demand, without change in quota- 
tions. American was in limited demand in the early part of the 
week, and prices gave way #4 per lb, but at the close the market 
shows less irregularity, and prices have a hardening tendency. In 
Brazilian the business continues limited, and the quotations of. the 
medium and lower grades are in reduced perlb. Egyptian 
has been in limited demand, quotations of the current qualities 
of brown and fair and good fair white are reduced 4d per lb. In 
Peruvian, rough sorts are in limited request, at steady rates for the 
better, and 4d per lb decline in the medium and lower ities. 
Smooth staples and African are unchanged. In East Indian a 
limited business has been done, and quotations are generally 
reduced 2.4 per Ib. 

“‘ Futures.”"—The market was dull during the early portion of the 
week, and prices gave way 7-64d to 8-64d per Jb for near, and 
4-644 to 5-64d per lb for distant positions. Yesterday, how- 
ever, the tone improved, and, after various fluctuations, the 
market is quiet at 4-64d per lb decline for near, and 2-64d 
to 3-64d per lb for distant positions from last ‘Thursday's 
Circular rates. The closing values are—Delivery; American, any 
port, l.m.c., July, 4 17-64d to 4 18-64d; -July-Aug.,.4 17-64d -to 
4 18-64d; Aug., 4 18-64d to 4 19-64d; Aug.-Sept.,4 18-64d to 
4 19-644; Sept., 4 24-64d; Sept.-Oct., 4 24-644; Oct.-Nov., 
4 28-64d ; Nov.-Dec., 4 32-64d; Dec.-Jan., 4 34-64d to 4 35-644; 
Jan.-Feb., 4 37-64d; Feb.-March, 4 39-64d to 4 40-64d; March- 
April, 4 42-64d per lb. The following transactions have taken 
30a in Egyptian—Delivery: f.g.f. (New Standard), Aug., 53d; 


‘ 
; 














































a ee — oe The Kate of cotton forwnented this week ane Se mies feminine 0 ther 88, on. 

is 45,149 bales, and actually exported, 3,350 bales. The decrease Tors. Tons. Tons. ‘ons. 

of stock this week is 20,810 bales. The sales amount to 42,400 bales, Imported nnn 182000 ms 155000 200,400 mw 191 500 

. of which 1,610 are on speculation, and 2,920 declared for export. Btook "40900 2 31,700. 8330 s.. 

‘ . August aa fk sT ree cotton market will be closed from Seach, Yaited Kingdom a a ee see inne : on 

at m. iday, , unti i ednesda i Madras Jaggery, t 10/ on a a 

aw rs ane haatemasiiiee. Se ymorning, | ‘ood brown West India 13/6 136.140. 190 200 |. 100 
‘ Crystallised Demerars... 17/0 19,0 ... 15/6 17/6 ... 22/6 24/6 ... 17/0189 

. Beet, 88 per cent. f.o b a 13/74 139... __ 20,0 13/1 


.0. “S163 16/6... 23/3 239... 18/6 18/9 
Java afloat, about 96% ... we Be ~3 /0 ibs as a .-. 15/9 16/0 
Tate’s Cube No. 1...... Qo i ove ro 
Penang.—100 tons native, near, sold at 10s 44d, landed terms. 
Queensland.—By auction, 580 bags sold: syrups, 10s 3d to 12s 6d; 
rather strong yellow, 12s to 12s 3d. 
Madagasear.—500 pockets semi-grainy sold at 14s 6d, 
Java.—A cargo of 2,500 tons, August shipment, per steamer, 
sold for the United States, exact price not given, said to be about 
13s 74d, 96 per cent., c.i.f. terms. , 
Refned.— No change has transpired in stoved goods, which are 
steady. ‘Yellow crystals have sold at 15s 6d to 17s 8d. Pieces have 
met a good inquiry, and are rather dearer in Scotland. There is 
nothing new to report in Foreign refined. A moderate business 
done at the quotations. French crystals, No. 3, offer at 15s 3d 
prompt, and 14s 74d i ewt, c. f. and i., October forward. Paris 
loaves, 17s 6d per cwt for Say’s, f.o.b. 
Beet .—To-day’s closing quotations are: German, 88 %, 
July, 13s 744; August, 13s 94. Next season’s, according to date of 
shipment, - 6d to 13s 74d. Second runnings, lls 14d to lls 3d 
per cwt, f.0.b. 
RUM.— A firm market for Jamaica. 50 puncheons Demerara sold 
at 2s 14d per proof gallon, t 
00004.— West India remains quiet. The public sales have consisted 
chiefly of Trinidad, and 1,339 bags; ut one-third part sold 
at last week’s rates. 274 bags other kinds bought in. 246 bags 
Ceylon went at very full prices: good to fine, 123s 6d to 125s; 
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MANCHESTER, July 30. 

There is no appreciable change in the position of this market. 
India goods have met with more inquiry, and some speculative 
business has gone through, generally, however, for early delivery ; 
the transactions effected have not often been large. The China de- 
mand is without improvement. For home and the less important 
outside outlets, merchants have shown more inclination to buy, and 
in some makes of printing and other finishing cloths (better quali- 
ties especially), a large turnover is reported. Prices have not 
altered, and margins are already so attenuated, that manufacturers 
prefer stopping looms rather than accept offers at lower prices. 
Export yarns have met with poor inquiry. Some few ordérs have 
been placed in forties mule forIndia, but for China and the Contin- 
nent scarcely any trade has been practicable. Home users have bought 
only in limited quantities, and medium counts of twists and weft cops 
have declined a 9d to 4d per lb lower on the week, Bolton counts 
weaker also, to the extent of 4d per Ib. Twofolds steady, par- 
ticularly Japan sorts, which are heavily engaged. To-day cotton 
has hardened in Liverpool, but there is no eorresponding improve- 
ment here. Business is wanted both in yarns and cloth, and quo- 
tations still remain at the lowest point of Tuesday. 


1.) Comparative Statement of the Cotton Trade. 








») Price, | middling, 119s6d. 72 bags Java realised 118s 6d to 124s 6d ; for 
1891. —_ a | galy wy ee similar cure, small and lean, 94s, 230 bags Carapano bought in. 








221 bags Guayaquil realised 97s to 97s 6d for fine Ariba, and 78s to 
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edis disdied i i i and 

Rew Cotton—Upland middling....pert) (44 0 ars] 0 4} 0 ty FAR ee pi paces 7 ellen. patina ™ 

- , ling.....ss-:| 9 die, @ 49,0418 @ 45 0 42. 0 448 pe pa nS, SE-quay, mpeg 
_- Pernambuco fair............... 0 Sry! 0 0 0 546 BA 0 COFFEE.—Speculative quotations of Rio for delivery have been 
Yarng—No.40 Mule twist tait;tad quaiity| 9 f 0 84) 0 84.0 Gf 0 Sts 0 54) weaker, owing to continued large receipts. On the spot, full rates 
ene Welcee ae Oth eee area : a ® $} | to some advance paid for Central American, and the better qualities 
3 104 3 1 20h! 3 io 3 10, | generally. Public sales will not be resumed until the 6th proximo. 
49\40 9/4 9)4 82 casks 18 barrels 8 bags Ceylon found buyers at 99s to 104s 6d for 
sigs 4 low middling to middling, with small at 97s to 99s. 2 cases 430 bags 
ito, 8 ibe 12 ons 7 99D abaceee East India: Coorg, 101s to 104s 6d; Hetig7y,, 200s to ISS bold 
daice 8 10} 8 104 8 up to 109s ; small in proportion. 113 bar Jbags Jamaica: ¢' 

5 ole g | minaty: Sds 6d to 87s; fine ordinary, 88s 6d to 95s 6d; grey to 


middling, 99s to 103s 6d; fine lots at a range of 108s to 119s 6d. 
4,633 Central American descriptions chiefly found buyers: foxy. 
Guatimala and Nicaragua, 858 6d to 87s; pale and grey, 86s 6d to 














Corresponding 95s; middling to bold, 96s to 99s 6d; grey Costa Rica, 92s; New 
a ee ee ee Granada, pale to grey, 93s to 98s 6d; od to fine, 101s 6d to 109s; 
1891, | 1890. ; 1889, rasa, | 1ss7. | 1ga6 | Guayaquil; pale, 82s to 88s 6d; Vera ‘az and Coban : grey, 968 6d 
Sa teal —— ——|—_. | to 104s ; good to fine bold, 104s to 111s 6d. 873 bags Santos were 
amie o Fe * «dled ® d | chiefly bought in. A few lots mixed sold at 79s 6d to 80s per cwb. . 
Good wiadlisg.|0 cule u ste tio ne Imports and Deliveries of Coffee in London to July 2, with Stocks on hand. 
Pernambuco fair ............ | © er, 8 (0 68 0 St Ob 05 oe. Tont. — Tees 
Ditto, good fair..............| 0 07\0 o mie a 0 26,100 , 38,960 25,000 
40 Mule-twist,fair,tnd oi °2 . . ans “ ¢ aaeet = PRD Oe FOR Seer eee eReees 9,560 ow - 8230 - 8,120 
209 yds, ¢ Ibe 3 ome 2 - : iwi é ; ¢ : s 4 i ot Oxport..........00es 13,490 eee oer 14,970 oe 1900 
; 5 0 + Jlant.Ceylen.. ee eeree oe. = 106/ “t aon a3 99) 82/ 
niece I ° 7 47 6 Hie ole 4 Deliveries at weet, 7 fons gaoet 76 io, and tet 8 ad 1 
12 ons ... 8 3/7107 6} Closing Prices at Call at 2.50 p.m' 
See ie | 8 9s\ies8 bie oe wa Aug. ae Dec. aoe Feb. Mar. 
eseentvvonsessmvecennsivencvens |B 0 16 S16 28°C Ol6 ats o | Santos Wea, AB Bi a 8 to = ‘oe 
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TEA.—The market by private contractis dull. Some,sales have 
been made in new season’s Moning congou, at 7d to Is 1d with fine 
and very fine at 1s to 2s. In red leaf few quotations are given 
for teas per steamer Oonfa. By auction, 63d to 9d paid, and old im- 
‘ports 53d to 7d. Moning teas went in favour of the buyers: low 
and ordinary, 54d to 63d; medium and good, to 1s.0}d; fine, 
Ninchow, 1s 23d to 1s 4d; siftings, 43d to 53d." The total quantity 
catalogued has been 22,774 packages. Fine Moyune raat been 
f late rates. The quantity of Indian has been only 7,307 
packages. ‘Travancore ed sold at 674 to 93d. There 
is a full supply of Ceylon, viz., 15,227 pac s, the, 
‘bulk comprising poor qualities as of late. These again gold 
with irregularity. Fine met ready buyers at high prices, in- 
cluding broken pekoe, at Is~64d to ls 944.° ‘The same remarks 
apply to the 1,903 packages Java. Total China shipments to. latest. 
date 31 million pounds, or } million more than n'1890. - 

RICE is firmer, with an improved demand, closing $4 to 4} higher. 
Sales since last Friday include two steamer cargoes Bassein, 
one 2,500 tons, August, at 7s 74d for Bremen; one 4,240 tons, July, 
at 7s 6¢d for the Continent; one Ngatsein, July, 73:94 for the 
Continent ; one per sailer, 1,300 tons, May, at 781 for the same ; 
and two cargoes Rangoon, together 4, tons, June-July, at 8s, 
open charter. : 

SAGO is lower. 120 bags good large sold, “without reserve,” at 12s. 
160 bags small were bought in at 11s. 















Commercial Cimes.—caeekip Price Current. 


The prices in the following list are revised on Friday, assisted by au omineot firm in each department. 
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SAGO FLOUR.—260 bags withdrawn, at 12s 6d, and some sol? 
privately at 12s. The stock here is stil] very small. 

TAPIOCA remains dull, and pricés generally keep low. 867 bags 
flake by atiction, nearly half sold, at 1§d to 14d per lb for Si re, 
“without reserve.” 988 bags pearl part sold, at 12s to 158 6d_per 
cwt for low to fine medium. Bullet taken in at 17s to 17s6d per 
ewt. > tf 

BLACK PEPFER is dull, with further arrivals and an increasing 

stock. § last sold to artive, J Ohara shipment, 
at 33d. 149 , by auction, bought in, at 37d to 4d. 95 bags 
Tellicherry at 494 to 44d, and 870 bags sifted Kompoot at 43d. _ 
’ cunepih oaseauhd: las business = been’ done a Singa to 
arrive, at 6d to , August-September shipment ; ‘Penang, distant, 
47s 84. The demand on the spot is slow: 90 bags offered in the 
public sales‘ taken in, exeepting a small quantity of very good, 
whith realized 694 per lb. ‘ 

OLOVES.—The market for Zanzibar is ‘quiet. 393 bales in the 
weekly sales were chiefly withdrawn. “TO cases Penang Te 
11d for fair. The former has sold, distant months, at 3id to Syd 

er lb. 

. CHILLIT® Prices drooping. 83 bales Zanzibar sold, chiefly 
* without reserve,” at 40s to 40s 6d. 3 bags fine Natal capsicums 
brought 98s per cwt. 


(Continued on page 1005. ) 
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GINGER.—-Cochin does not sell freely. Of 221. cases old import, 
by auction, a few lots sold, including bold cut at 80s, and 85s paid 
by private contract. 415 barrels Jamaica went at irregular rates, 
and about half found buyers. The stock is very large, nearly 6 000 
packages. Low qualities ranged from 44s to 49s; washed, 52s to 
60s 


PIMENTO is steady, but quiet. The quantity presented in the 
catalogues yesterday was too small to report. 

NUTMEGS.—Pricesare without material alteration. 44 cases Penang 
chiefly found buyers, 65’s, at 3s to 33 1d. 79's to 76's, at. 2s 8d to 
2s 9d. Shrivelled and mouldy in proportion. 27 cases other kinds 
included Singapore, at 2s 74d to 2s 8d. Wormy and broken Bom- 
bay, at 84d to fd. 54 packages West India, at 2s to 2s 8d per 
lb for brown sorts. 

MACE.—The better kinds are firm. Of 42 cases, by auction, 
chiefly Penang, a few cases sold, at 2s 9d to 3s 1d. 49 cases wild 
Bombay _ sold, at 10d to 1s per Ib. 

FRUIT.—Beyond a few sales in currants at former rates, no change 
has transpired in this market, which is quiet. 

NITRATE SODA has become firmer, with some advance current in 
all positions. Quotations on the spot, 8s 6d to 8s 9d per cwt. 

SHELLAC.—With a speculative demand prices. have advanced, 
and the market is quiet to-day. About 1,50u cases sold, ineluding 
TN second orange, August-October delivery, latterly at 89s to 92s, 
and some ene. on the spot. 1,040 cases, by auction, on Tuesday 
chiefly sold: AC garnet, 86s; second orange, $4s to 89s; button, 
86s to 93s. To-day the market is firm. 

INDIGO.—-Sales small, but prices fully maintained. Supplies of 
Kurpah much reduced. 

DRYSALTERY Goons. At the public sales 142 cases. China galls 
sold, ‘‘ without reserve,’ at some decline, viz., 146 cases ordinary at 
51s ‘6d ; one lot 52s. 427 boxes cutch bought in. 180 tons 
gambier, July to September shipment, sold at 20s 9d per ewt. 

DRUGS.—Aloes steady. Bark ‘sold in public sale Tnesday last 
mostly at former rates. Camphor easier. Gum_arabic, Ghatti 
dearer ; other East Indian sorts rather cheaper. Olibanum quiet. 
Ipecacuanha, musk, and rhubarb steady. Essential oils generally 
neglected, Opium also scarcely anything doing. 

CHEMICALS.—The markets are without decided ulteration, but 
vather firmer in tone. Acid: Tartaric, English, 1s 2d; foreign 
rather less. Citric quiet, and can be bought at 1s 73¢. Cream 
tartar scarce, at present value 95s to 96s. rsiiate potash steady, 
at late rates; foreign made, 10gd. Soda crystals firm at £3. Bi- 
carb. in good demand. Chlorate potash inactive, and still quoted 
about oe 
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Sulphate ammonia firmer, at £10 15s to £ll, Sulphate ’ 
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copper does not improve. Bleaching powder maintains the late 
advance. Quinine sells rather slowly ; German. is at 104d om the 
spot; the best Hinglish, in vials,'1s 34d to Is 4d per ounce 

INDIA-RUBBER.-—There has been little if any chang: in the market. 
Fine Para quoted 3s 3d.to 3s 44 ‘per Ib. Business done in Para to 
arrive under the spot price. . « 

TVORY.—There has been a food competition at the public sales. 
Prices irregular. Billiard bath pieces decidedly lower. About 110 
tons were printed in the catalogues. © West Coast; African, and 
Egyptian dearer; but India lower, 

METALS. — Speculative ptices of copper are again lower, but busi- 
ness of large ‘extent done during the week, G.O.B. rangivg from 
£51 128 64 to era 10s, cash. To-day the market is irregular. ‘fhree 
months’ qupted £52 128 6d. No change in English, now’ £56 to 
£58 10s, ported tin has declined, with sales of good extent, but 
there was some récovery in the middie of the week. Present quota- 
tion of Straits, £91 58 to £91:7s-6d,.on the spot; £291 Ms and 
91 12s 6d three months; 28,400 slab Banca, by auction, in Hol- 
land, went at 543 fl, equal to £91 15s per to.  Spelter unsettled. 
Silesian cannot be sold over £23 108, "No change has transpired in 
uuicksilver.. Spanish soft lead, £12 5s. Sellers ask rather more. 
There has not been any change for the better in the finished iron 
market.’ Seoteh pigs rather firmer, but not a h business done in 
Glasgow at from 47s 44a down to #78, cash, Shipments do not im- 
prove. The Glasgow. stock on warrants has decreased to 505,290 
tons. Middlesbro’ pigs, No. 3,,G,M.B., 40s cash. Autimony, 45s 
and 48s. More demand. for tin-plates. 

Closing Prices on the Metal Ruchange To-day. 


Straits Tin, Fee boast: Pig: 
Per Ton. vr Ton, Ton, 
491 2s 6d. Se ws. esa a8 “asia ere Mept 


LINSEED is 42s Od ex ship and near; A 
September shipments sold at 41s 3d to 41s 94. ‘Bombay, to 
eee se 42s, Azov held firmly. No sales reported in La 

ta. 

OIL8.—There has been a decline upon linseed, with sales, and 
the soprane pow prenty: On the spot, £20 10s to 128 6d ; 

fugue: t, £20 12s 6d to £20: 15s; eres £20 10s. Hull, 
£19 10s, without casks. English brown 





r 


— 


RIS neon et 


ove 


ie 
Peper ress yr earer tesco 





1006 THE “ECONOMIST. 


PETROLEUM OIL has not yaried in price during the week. American, 
Bhd to 59d; last four months rather less; Russian, 4gd to 43d, 
and 4jd to 6d, respectively. Imports rather large. 

TURPENTINE, after declining to 27s, is now steady, at 27s 6d; last 
four months quoted 3d more. ‘ ay ; 

ToBACCO.—Althongh rather more inquiry has been experienced, 
the amount of business done has been extremely limited, and the 
transactions in American growths were trifling. Substitutes have 
















8 ad 
SS PREETI ee Sd 
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SHELLAG has become quiet. 
METALS.—The London Exchange was closed this afternoon. 
‘Tartow.—At auction 1,477 casks Australian went at 6d to 94 
higher, 350 casks only being taken in. 
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LONDON MEAT MARKET. 
Per 8 ibs by the carcase. 


























| Div. per | Receipts for past Week 
Revenue gnd Half, 1890'Cent per An, tan 
meen —ek-babbehedell plod aids | 62 \ £82 | 3 | per Week 
Gross | Work-| ist and | NameotMailway. 28 | Sé¢ as ee 
Traffic ing Kx-¥ized | Halt) Halt 8g\ £83) 33 | 23g |1s01.) 1590.) pane | j 
Becpts. penses (CD'tées| of | of aaa, SES} Se | ge8)" | } 
| | 1890, 1890. | Ev '235 ° & | | 

_-—, Ms ——— ee ee "; é ee | 

& £ * EnGtiss.* £ £ t £1 41 a £ 
asstioi! 2711} ortisl afl | uh | Cambriak st .....{ 3892 atten S122) 8,305! ot) Se | e718} 11 
264,975) 124,393| 94,475) 4 | 3h | Furness .......... 2,293, 7,089 «93821 9,479) 91 6,7 8 
263, 280 1231,005) 166,636) 2 | 4 | 7 


Great Eastern ....| 65,471, 82,368. 87,337 85,536, 7%] 75 | 40,813) 983 | 
Great Northern ..| 45,228, 48,132 93,360, 93,149) . | 7 38,131) 75 | 
Great Western .... | #8,060, 87,320 185,y80 188,820! 78 ae 31,781! 161 | 
| 4p | anc. & York. ....| 44,086 45,372 95,018 93,764; tet | 170 | 8y,2t8) ii2d | 


4 
207,964 1319,976) 6v1,040, 34 | o 
9657, 260 2355,536\1478,857 | 6S | 7 
624,546 120),746, 602,341) 4 


12134,472)3323,519) 1393, 25: | 
ieee oe 726) 
nil, 


229, u82) ' 37 
1985,739) 400,112) 344,278, 























obs fathis e Beda int Shoat) sist i Sah 
nil. + L., Chat. @ Dover. | 27/839 ~ 6,017: 33286, “84, 83, 433. 934; 102, 48, 24,05 »266) 128,985) 127,314 
1425,903| 65,706) 30,140, 24 | % | Lond., Tilbury, &.! 4,150 1,353 6,463, 4,912 89) 70 / 42,271 16,000) 14,061, 6,672) 5,239) 21,662) 19,290) 68 | 68 
1371,169) 594,661) 622,883) | 43 | Man., Bec. tices dy rye 45,055, 48,665, 106 | 163 | 96,512) as a | oe 4 oe 133,541) 182,894) 294) 29 
462,07# 27,709, 1,864) 8g | 8 | Maryport & Carlisle 658 1,393, «1,98t)3,8t3 49) 6h | 21,855) 2725 2,821) 2,735) 6,058; 6,041 7,879! 8,776) 413) 41 
1943,983 144,068 135 400' 3 | 3 | Metropolitan ...... ee e+ | 14125, 13,751, 403 | 385 325,846) 82 ee foe | oes 1 ee 53,892| 51,855) 354 
844, 039' 96,606! 106,662, nil. nil, i et. District ...... phil a { 7,89 | 601 532 612,728 294 ee t ee | oe \ oe 33, 230) 30,680 13 } 3 
4616,246 2456,386'1007,608, 6) | 7 | Midland .......... 61,570, 115,148, 176,7is, 184,561) 135 | 437 } 63,778) 156 | 237,520) 228,912 458,591/ 476,267) 634,111) 695, 179) 1,308) 1,300} 
3827,528 2141,285) 746,298) ef | 72 | North-Kastern .... | 55,501, 90,012, 10,716; 150,894 96 | Ob z 17} | 211,674, 2y2,455. 357,249 377,679) 66¥,823) 589,164) 1,678 | 1,6°8 
266,326) 121,€0¥, 69,633 79 | 7% | North London ....| 6,309, 2,534 9,143 ati = = 335,570 = ae ee ames 3E 751 37,203) 37,38) R. = 
| N. Staff.—Rail,.... | 4,640, 8,223, 12,898 12,854, oe | 8 5,80 1430 32,80 2,731) ) | gs 
SERSTS) 165 £08) 212,298) 6 | 6h Por ert hors, Maas ‘Nagy, onsaz! 13 | a | sia vday | SH) ton] asta) “asst Gs, 65.67] {9 | ue 
87,822) 46,264, 98,644, 7 6 | Rhymuey......... ak ania «- | 462, 4,016; -. | .-- 59 oo | ae cen. ee 16,005; 13,371 | 
iz6irato) 618,480! 34y,698 st | | Bouth-Kastern “Tir | salors Taleg0, dmgos’ 47,194) 110 | TL : 116 | 141,400, 135,654 49,438, 49,969) 190,825) 185,613) 4252) 425% 
300,107) 198,007) 06,633) 7h | 3 | Taff vole seeeccvece | 273s TA 3Tu 14,103, 14, 0b3) | ++ | 68,086; 60h) .- Lhe | oe \* 65,018; 54,001) - 
| | COTCH. | \ \ } . 
1677,307| 808,449) 666,242) 6 3§ | Caledoniant ...... 34,271 36,282, 7°,533 69,733, 89 ; 93 66,048) 115 | 553,827, 574,912 1029,575,1 041,336 1,583,402; 1 566,385) 794} wt 
696,623! 326,995) 191,300) 4 38 | Glasgow & S.-W. ¢¢ 13,657) C¥3492)-27,008) 20,766 1 T8-| » F goes it 250,275; 347,851 339,873) 252,765) 689,648) 691,342) 347)| 347 
185,zt6) 94.457) 80,041) 12 | 2 | Great N. of8.f.... | 6,139, Bybee 8908) 8,824, 29, BE 117,602 79,850; 79,190 100,951) 91,689) 180,S21, 171,412) 3154) 8 
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| RISH. \ | 1 
$98,914 621,082 616,348 6 (43 | Belfast &C. Down | 2,147 509, 2,657, 2,650' 30) 39-|graot! 73 | 8,599, 7,681! 1,888, 2,622) 10,428) 9,903) 68 | 68 
120,636, 65,884 38,84, 4b | 6. } Belfast& N.C'nties | 4,546 2,099 6,640, 6,830! .. | ++ | 17.835( 1233 14,456) 23,905) 6,490) 7,946) 20,904) 21,811/ 136 | 138 
136,051) 61,460 61,885) 1s | Oe 7} en Se AO soe bee lhe 6,572, _ 6,290! 40 | 37 171v6; 47 ene eee ae oe bee 18,8%9 19,158) 143143 
381,202) 210,684, 80,755) 4 | 4 | Great Northern ., [1@40t-) 387% § 46.238) 16,221) 38) S32 | §5,27¢ } 1314 29,794 29,841, 17,820, 17,636) 47,614) 47,477) 487 | 487 
427,014, 221,552) 63,900) 46 | 6 | Gt. Southrn and W. [ 8,742" 7,684 -tt,620° “16,026' 82 30 | 16,186) 1p 37,072, 30,106 30,812) 29,122' 68,784, 65,288) 6232 | 523 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Passengers,&c.; Goods, &. 


, Traffic ' . aii r 
| per Mile Cost | é Agsrerate Receipts of Halt-Year| 
| es 


otal. 





1891. | 1890, | 1891. 
| 











10,296) 10,195 6,797; 
8,673) 8,574, 24,833) 
209,050; 193,731, 129,164 


| 169,553, 154,078, 187,530) 


377,760; 360,90) 347,040; 
166,781; 162,086, 195,062) 
410,741, 437,719 473,317) 

7,087, 105,444) 48,173) 





1890, 





6,874 
26,467 
132,136 
191,907 
350,060 
194,211 


ee 
| 17,062, 17,69) 2337 | 987 


ee 
1801. | 1890. | 1901. | 1960, 





33,656, 


35,041 | 139 
338,214 330,867 | 1,138 jh1Sit 
| 347,203) 345,985! 994 | 963 


356,297) 627 | 6 
502,830) 914,058) 940,599] 1,889}) 1,87 
47,792) 216,269) 203,23 








LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND 
PAID IN PREMIUMS. APPLY TO THE 


LONDON LIFE ASSOCIATION, 


81, KING WILLIAM STREET, LONDON, E.c. 


Established 1806. Funds in Hand - - - - - 24,000,000. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in. all . 


including New English work of 53,000. 
Selected on the principle that there shail beat least S lettera difference between each word, and that none 


of the words shall be te egraphically convertible 
Wurteiaw’s Tauorarn Crruze 0 24 \, mC. 5 
: Te " Throgmorton stree:, &.U. ps & Oo., 64 Gracechurch 


SPOTTISWOO' 
> Jamus MacLeuoss & Sons, Glasgow. 
THE STOCK CONVERSION AND 


INVESTMENT TRUST (Limited). 
This Company begs to ditect the attention of 
investors to the and Deferred Stocks issued 
by it, and which are quoted on the London 





inches Sosa Ue thet wise he eee 
e y wi 

Ondteary ‘Seocker wesinet Shien ey tes eee 
contrast most favoura! with all other Deferred 
and low-priced Ordinary Railway Stocks, and afford 


leading Provincial the only opportunity to 1 investors of partici- 
The Preterred Stocks security similar to | Pating, by means of low- the future 
that of Kailway Preferential and Preferred Stocks, | ! ‘hese two leading Railways of the F 


Any fatther information with 








to these 
affording to holdersof many of the former Stocks an | Stocks can be obtained at the Offices of the Com 
opportunity of adding to revenue without | 12 and 13 Nicholas’ Cc. et 
: Amount of Free 
Revenue Amount 
uired to Provide 
PREFERRED STOCKS. — 
Seek ct er COL: . 
: -a-Half per First Charge’ Pre. t eyaren 
and Mors Woskgaa’ TTT trae “~e : 1,975,958 
want Cent. Second Charge Prefetred Stok oe 714,174 
Three per Cent. First Charge Preferred Stock - aoe 724,538 
ral : bed on of Dividend 
perme es east ite. tas Dirtina, “S, fo Yara 
eee eh 27 on Wy 6 9 T ne 6 0 il 
Ordinary BLOCK........seersereee So «= 28 72°. sn ae 





Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING 


ENGLISH AND AMERICAN MONEY 


48 A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 
London: Longmans, Green, and Co. 


CONTENTS OF Pprotwe | 
MACMILLAN 'S MAGAZINE, 


(No. 


382) 


FOR AUGUST. 
The August Number contains the commencement 
of a New story, “A First Family of Tasajara,” by 
Bret Harte, Author of ‘‘Oressy,” “The Heritage of 


Dedlow Marsh,” &c 


2. a pha of Tasajara ; by Bret Harte. Chape. 


2. Westminster Abbey ; by A. E. Street. 
8. East Lothian Zeaaty Xeors Ago; by A. G. Bradley. 


4. Some Unpublished 


Mrs. Williams. 


tters of Charlotte Bronté ; by 


5. Heera Nund ; by F. A. Steel. 
6. The Datchman at Home ; by Charles Edwardes. 
7. A Rea) Tartarin ; by A. R. Hope Moncrieff. 


&. TheStory of a Vio n 


; by Ernest Dowson. 


9. The Stranger in the House. 
Macmillan and Co., London. 


WRIGHT'S 


“YIELD” 


‘A BLES. 


A Se ee FOR INVESTORS 


IN 
Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price par 


, from 1 to 10 per cen 
“The tables a distinct want.”—Financial 
On stout card, 20 in. by 18 in. 
linc.” 


PRICE ONE rig 





| 
Aggregate Miles, Open 
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The SUBSCRIPTION LIST will OPEN on Wednesday, the Sth August, and CLOSE on or before 
4 o'clock ‘on the’ same day. , 


The Bank of China, Japan, and the Straits, Limited, 31, 
E.C., 


Mendel, & Co., 1 Whittington avenue, 
undermentioned Issue. 


E.C., and Messrs. André; 
to receive subscriptions for the 


Lombard street; 


authorised 


are 








THE MANILA RAILWAY Co. 


LIMITED. 
Incorporated under the Companies Acts 1862 to 1888. 





Authorised under Royal Decrees of the Spanish Government 


By which a Guarantee of Interest at 8 per Cént. per annum on 
1887, on the terms and conditions stated in the Decrees, payable out of the Treasu 


from the 9th April, 


of 9th April, 1885, 14th July, 1886, and 2Ist January, 4887, 


$4,964,400 is granted for a period of 99 years, 
of 


the Philippine Islands, which at the Rate of Exchange of 3s 6d per Manila Dollar will amount to about 
£70,000 per annum, 





ISSUE OF £185,000 6 PER GENT. PRIOR LIEN MORTGACE BONDS, 


PART OF A TOTAL AUTHORISED ISSUE OF £285,000. 
To be secured by a Mortgage Deed giving a First Charge on the Railway in priority to the whole of the 


existing Debenture 


It is only contemplated to issue the Balance of £100,000 if and when required. The 


and Share Capital. 
Bonds are redeemable 


by 15 Anaoual Drawings at £105, commencing on the Ist July, 1906, or at the option of the Company at 
any time after that date at £110. 


PRICE OF ISSUE 98 PER CFNT., 


PAYABLE—5 per Cent. on Application ; 18 per Cent. on Allotment ; 25 per Cent. on Ist September next ; 25 per Cent, 
on Ist October next ; 25 per Cent. on Ist November next. 


CAPITAL ISSUED. 


£132,090 Ordinary Shares,—£98,370 issued to the Contractors as fully paid, and £33,720 on which £16,100 has been paid, 
300,000 7 per Cent. Preference Shares, on which £297,742 has been paid. 


730,000 Debentures. 
Total £1,162,090 


BOARD OF DIRECTORS. 
G. Noble Taylor, Esq., Chairman. 
Adolf Von Andre, Esq. 
Alexander Hubbard, Esq. 

Cc, J. Cater Scott, Esq. 
Hanbury Barclay, Esq. 

E. Ford Duncanson, Esq. 

G. R. Young, Esq. 


Bankers. 
Hongkong and Shanghai Banking Corporation, 31 Lombard street, E.C. 
Brokers—Messrs Steer, Lawford, and Co., 3 Drapers’ gardens, E.C. 
Solicitors—Messrs Bompas, Bischoff, Dodgson, Coxe, and Bompas. 
Secretary—l. B. Briggs, Esq. 
Offices—40 Finsbury circus, E.C. 


The Manila Railway Company, Limited, was formed in 1888 to take over a Con- 
cession for 99 years granted by the Spanish Government for the construction and 
working of a Railway, 120 miles in length, starting from Manila, the capital of 
Luzon, one of the Philippine Islands, and after traversing the Provinces of Bulacan, 


Pampangia, Tarlac and Pangasinan, terminating at the Port of Dagupan, on the 


Bay of Lingayen. 

The Chief Engineer of the Company, who returned from Manila in Jane last 
after a complete inspection of the line, etates that, with. the exception of the 
bridge over the Rio Grande, the ironwork for which has already been shipped, the 
whole of the line will be ready for opening by the end of this year, 

The construction of the Railway is fast app g com and the first 
eae of the line, about 27 miles, was opened for traffic on 
ast, The receipts from that date to the 30th June last were £7,392, and show a 
expenses. Nearly the whole of the receipts were from 
from these returns, which are at the satisfactory rate of £20 
per mile per week, it is expected when the entire line has been 80 as to 
admit of the movement of merchandise, the revenue will be more 
to provide interest on the whole authorised amount of Prior Lien Bonds and on 
the Debenture Capital of the Company, without having recourse to the Govern- 
ment Guarantee. It appears from the 's report, dated 20th April, 1891, 
that the earthworks over the whole line were already at that date practically com- 

leted, and the rails laid for 95 miles out of the total of 120, 

n made with the works since then. 

vee ca cUapih oD AAIEN chops t0 percent. of the gross enitingn toy 
per cent. ona 964,400, per cen e gross carn 
working e Sok, whdehc ay coon wa tes whoie of the line is opened, are expected 
to be even w that The 
of the three into w 


surplus over aoe 
passevger traffic, 


reika 
| 


the 25th March © 


= we 4 “ i 


iva 


ee %s : ; ea £ 
The Guaranteed Interest of 8 % on 84,964 400 amounts to about ... 70,v00 
The iuterest om the. £285,000 Prior Lien Mortgage Bonds to only,., 17,100 
Under the terms of the Works. Contract, paymens for.construction would have 
|. been made parily in Ordinary Shares, of which £67,910 are, owing to the failure of 
| the Contractors, stiil unissued in the bands of the Gompany ; 80 provide this sun 
and t, meet other outlay caused by their failure, ag weli as the tional expendi- 
ture of about £50,000 owing to certain requirements of the Government for 
| bridges and other works not contemplated in the original plans, and for which the 
Government is liable fur an additional guarantee, authority has been forthe 
issue of rrior Lien Mortgage Bonds, the proceeds of which will provide for the 
completion of the line, aud are estimated to leave a margin for tional rolling 
stock and werking capital. In consequence of. the extra works referred to above, 
the date originatiy tixed for the opening of the line wil] be exceeded, and the 
Authorities in Magils have notitied to the Government at Madrid their. approval 
of the necessary extension of time. 

The great wealth of the Island of Luzon in raw produce will, from the date of 
its opening, furnish the Railway with a considerable traffic in merchandise, and the 
already large trade of the Island will be stil further increased when the produce 
from the Spe Provinces, through which the line passes, finds its cutlets 
to the Port of - 

The year! ments from the Port of Manila alréndy snap wébbeding Ww the 
last 0 castindstta published, to 628,000 balés ‘of hemp, 73,690 tons of sugar, 
128,182 ewts-of coffee, ant LEI exports 
from the Philippines to $26,358,610, ’ 

The density of population (the number of inhabitants of the isiand of Luzon is 





at over 4,000,000) should e the Railway with a large passenger. 
traffic, and the receipts Ga the odes on-of the line now working point to 
reaching dimensions m exceeding what the Directors originally 


this 
Speed atthe Company with the Government are most cordial. 


Bonds will be issued either to Bearer with Coupons for interest attached, or as 
soscnneh ith be payehia hail-yenr on the Ist of January, and Ist of J 
y iy ’ . 
Meee ee erie ee can hare then re¢tehdted 0k ap thee too ot Wabi: 
Subscribers may make payment in full on Allotment, or at the dates fixed 
for payment of the instalments, under discount at the rate of 4 per cent. per 
made 


annum. 
Application will be Stock Exchange quotation. 
the Form accom: 


Applications must be made on the and 
lodged with the Bank i Caiea, degen tne te Oeklis or mrs. Ady 
Sandal, Gat CA, accompanied by © deposit of £5 per cent. on the amount 
lor. 

Should 
any 





fora 


It no allotment is made, the deposit will be returned is telle 
Bonds than are applied 

towards the amount due on alictmnente “Dotsaie ie avons es 
will render the allotment liable to cancellation, and the previous 


Sera 


the pany. of the 
the present ean-be seen at the Offices of the 
Winchester E.C, 

London, 31st July, 1891. , 
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Banks, &c." *” 
NEW YORK PRODUCE 
EXCHANGE BANK. 
‘CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 





Careful attention given to the 
‘of AMERICAN ESTMENT 


atrangemente made for their custody if 
Lowpow Banesrs: The City Bank (Limited). 


HONG KONG AND SHANGHAI! 


BANKING CORPORATION. 
tal, $10,000,000. erment of » $9, fs 8 = 


ce in course of 


Reserve 
Reserve Liability of ee rotore $16,000,000. 
Court or Diascrons = m Hone 
one. 
Lonpon CommMirrss, 

Paes, - (of Mesers E. and A. Deacon). 

E. F. . (of Mesers T. A. Gibb ana Co.). 
William Keawick Esq. (of 


ry Ay Messrs Jardine, Matheson 
David ebean ie Kensington court, London, W. 


ts received. At. ficed periods at the under- 
rates of interest :— 

Peseeens pepeste. per annum 

Seema Son a gms 


1, 2, r annum. 
Interest ae Tall — eaty a 80 30th. June and 8ist 


THOMAS JAC yACKEON and ) Managers in 
EWEN CAMEKON, London. 
$1 Lambesd street, E.C., 


ag COLONIAL BANK OF 


NEW ZEALAND. 

anaes by Act of the General Assembly, 1874. 
gutee bed Capital, £1,000,000 ; Latcw up, —— 
Reserve Fund. £50, 
Reserve Liability of Shareholders .. £1,600,000 

HEAD OFFICE—DUNEDIN. 
London Boarp oF DIRECTORS. 

A, G. Anderson, Esq. ; Kt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, "MLL. ; ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposite received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
-——<o be ascertained on application. 

do, 92 Cannon street, London, E.C, 





THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital. £1,600,000 ; _ a Capital, 
| £800,000; Reserve Fund, 485,000. 
Heap Orne... ie * BRISBANE, 
Loxpon Directors. 
C. E. Barnett, Esq. ee of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. Dawes, and Co.), 
Vicary Gibbs, Esq. iio Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankine conducted with Queensland and 
Austratian Colonies = 
Deposits rece'ved on terms which may be ascer- 
= on application 
No. 29 Lombard street, E.C. 





T HE NATAL BANK 
(LIMITED). 
(Established 1854. i 
Bankers to the Governm: Natal. 


HEAD Orrice: PIETERMARITZBURG, NATAL, 
LONDON OFFICE 
156 & 157 LEADENHALL STREET, E.O, 


AUTHORISED CAPITAL ..... ...0 . £2,000,000 
Supscrivep CaPivAat .............. 878,110 
PAID-UP CAPITAL.....00000000000 0.000 
panes ao , ss 30,000 

N COMMITTEE. 

qomee oll, = ry Mesers James Searight and Co. 

D. Peters, ¥sq., of Messrs G. 1), Peters and Co. 
‘Paddon, Eeq., of Messrs Hill and Paddon. 


Loxpox Manacer—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 


the Branches of the Bank in NATAL, the TRANS- 
wee and the CAPE COLO Bills and 
sent for Collection. 


ascertained on at the London office 
QUERENT AOC oth Ts and EVERY DESchir. 
nection with SOUTH AFRICA. ca 





creat — OF AUSTRALASIA 
a) ot ee 


os 06008 O08 bes ee ees cee #1,600,000 
bing at Propet Proprietors 800,000 


Gh aoe 1,600,000 





and sale 
ES, end| of 


‘THE’ NATIONAL.” BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
' ESTABLISHED 1825. 
HEAD OFFIC E—Epmsvren. 
Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £725,000. 
| BONDON OFFIGE—37 Nicholas lane, Lombard street, E.C. 

CURRENT ACCOUNTS are agreeably to usual custom. 


Sacecak sna 
one RVESTMENTS 


LETTERS of CREDIT, available in all parte of the World, are issued free 


DIVIDENDS, rs 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 
GTANDARD BANK OF SOUTH [MPERIAL BANK OF CANADA. 
AFRICA (Limited). 
























Hgap Orrice—Toronco, 
(Bankers to the Creme of the Cape of Good | Branches in Ontario, Manitoba, and N. W. Territories. 
Heap Capital Authorised .. seseee $2,000,000, 
10 Clement's lane, Lombard street E.O. Capital paid-up (sth June, 1891... 1,754,156, 
Subsoribed Capital........cccsrse.. £4,000000 | Rest 0 ng gg nevess ‘876, 


Rest 35. 
MONEYS RECEIVED tor Credit of the Head 
Office and Branches, _ canes of Advice ae 
issued by the ts of the n London, Englan 
" itoyps “— (Limited), 
2 LOMBARD sTrest, E.C 
SPECIAL ATTENTION. aa to Canadian colleo- 
tions forwarded either direct to the Head Office of the 
Bank in pane or a its London Agents. 
R. WILKIE, General Manager. 


Paid-up Capital ite 2800s Ree eEE tee ees -. .0000 
This Bank te Dratte on the . towns 
in the Cape y, Natal, and the South African 
Republic, transacte every description of Banking 
Business connected with the South African Colonies 


and States. Telegraphic remittances made. 


ts received for fixed outedn ep terms which 
known on application 








FIVE PER CENT. DEPOSITS. 
que FEDERAL BANK OF |mHE ENGLISH AND AUSTRA- 
A (Lim . 
Joint Bankers to the Government of Victoria. pathateal Gone. a 
. Bos ean hee 4 Subscribed Capital .....-...-- Eiesiaanae "550, 
ranches ictor ew Sou ales, an 
South Australia. Paid-up Capital .........sscesereecerees 


Capital, £2,000,000. Subscribed, £800,000 
Paid- EP Cop Capital, £400,000. Reserve rund, "£120,000 
Reserve Liability of Proprietors, 2400.000. 
London Branch, 18 King illiam. ta E.C. 
ss tony Bete 

r 
Lieut.-Gen. Sir ao Clarke, G.C.M.G., &e. 

Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, st the following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 to5 years, 4h % r annum. 
JU H, BUTT, Manager. 


Ae eee eee neeeee rene eeeeenes 


pi 250,000 
Reserve Fund and undivided Profite 239,325 
LONDON BoaRD. 
John Paterson Esq. (Messra. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 
Sir George Raden-Powell, K.C.M.G., M P. 
Deposits RECBIVED for three years and upwards at 
5 per cent. per annum. 
" x“ GEO. A. KAY, Manager. 
_Lonpon Orrice—37 Lombard street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited. 
Established 1841. 
PRINCIPAL BRANCHES—Adelaide, Melbourne & Sydney. 
Capital, £800.000. 
Reserve Fund, £100,000. 
Reserve Liability y> £800,000. 
LETTERS OF GREDIT and Bills on demand are 
issued on the Bank’s Branches and Agente throughout 


the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 


BANE OF NEW SOUTH WALES. 


Satablished in 1817. 
oe peced 


Letters of Credit and Bills on demana, or at thirty 





upon the Head Office and | received for fixed periods. Rates can be ascertained 
Branches t the Australian and New Zealand | ,,, application, Pe 
Colonies. eventos for collection. JAMES ANDERSON, General Manager. 
rac Ay ety for xed pe periods, on terms BL Lombard street, EC. 
which known cati 
wr DAVID GEORGE, Manager. LNarcn FREEHOLD INVESTMENT 


BANKING COMPANY OF AUSTRALIA 
Melbourne. 


ENGLISH, SCOTTISH, AND |“ 


Genital Subscribed ......c0..-ces0e0: £1,650,000 

AUSTRALIAN CHARTERED BANK. Siete teetiaisessineceenee 381 

Incorporated by Royal Charter, 1852. Reserve Funds ..........0. csssoesereee £195,556 

Paid-up Capital Sila icannsancetnanete £900,000 Lonpox Orrica—6 Lothbury, E.C. 

Reserved Liability ................0000 £900,000 Diasorc 7 Hon. Sir Graham Deny, K.C.M.G. 

LETTERS of t CREDIT id “DRAPTO on nted ae one t. 
an granted on EPOS — riods at 5 per cen 
the Branches and Agencies of the Bank in the | o> 113 wea for Sixed PP 


-yearly. Further 
may be ascertained on application. 


C. GOULDEN MILLER, Manager. 


THE UNION BANK OF 


warded for 


collection. 
The Bank receives deposits for fixed periods, on 
terms which may be noms on Te ppelication. | 
os of Credit may also 


the Agents of the Bank "in the gop 4 to 
throughout the United Kingdom. , pal owas — 


per annum. Interest payable 
Australian O Colonies, and BILLS negotiated or for- particulars 








Kstabiished 1607, Toeorporated 1880. 
JAMES CAMPBELL, Secretary. neorpora 
Lombard street, Padus fttal ..ccccccccssecceeeeeeee 1,500,000 
e 2 Hoserve "Find Sar al. 000, 000 
NDO eserve of Proprietors L00, 
L° N, a nA LETTERS of CREDIT and BILLS on PEMAND 


are granted on the a 3 Branches tye hout the 
Colonies of Australia, New = 
LEGRAPHIC REMITTAN? are wade to the 


BILLS on the Colonies are negotiated and sent for 
collection. 


DEPOSITS are received for fixed periods on terms 
which may be ascertained on aii aunn, 
W. R. 


BURN, Manager. 
No 1 Bank buildings, Lothbury, E.C., London. 


GH ARTERED MERCANTILE 


BANK OF INDIA, onan AND CHINA. 
Incorporated vy ya harter. 

Heap Orrice—65 Old Broad street, ~ ea E.Cc, 

Brancuss 


ON er ae 
GUBEA sevice ictens 


| 
7 
: 
3 





Reeerve Fund POO Os O08 oes vee cee ees cesees 1,020,000 Srraits ne Seaaten,! Penang, Malacca. 
Hap Orrics : WAV, 0000s crcosserecensniees Batavia. 
MELBOURNE. Cuma .. Hong Kong, Shanghai. 
DRAFTS Issued and BILLS Negotiated and sent | Bank of England. | London Joint Stock Bank 
The Bank receives money on and sells 


the usual Banking and 


Agency 
Business in connection with the Kast, on terms to be 
had on application. 





